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nea in.|LVO Summer Slump in Our 
Trade Balance This Year 


There has been no spring and sum- 

h” from the less favorable ae a. in Cuaate’s, planes ot 
condi nt past. A sev-| trade this year. Not only is the in- 
rare ot tion Temas teaneane in| crease in the favorable balance about 
our favorable trade balance—a hun- $75,000,000 for the twelve months 
dred million dollar rise in farm rev-| ending May, but each month during 
enue last year, and an unusually fav-| that showed a surplus. Not 


: once in 1919 and only once since 1916 
Sains crop outlook in the Wert tes | one the balance of ade been main- 


Although numerous recognized 
dexes of trade and industry show a 
decided upward movement along well 
defined lines, general business is evi- 
dently still under the influence of a 
“backwas 









































successive month, and the volume of 
the export surplus far exceeds that 
of any year since the abnormal years 
during and after the war. 

The surplus consists very largely of 
manufactured goods and merchandise 
of various kinds, a faet which chal- 
len the allegations of depress 
business. The details are: : 


larg me of build- 
eS ep ceceaiee tating ee tained on a favorable basis during 1924 1925 
speeding up of a number of manu- the spring and summer months. Us-| April, imports ...... $ 60,173,141 $59,104,651 
facturing enterpri these things| ually in the spring, as the accom-| yw.) jmoore ....... 12:008880 7.894592 
should certainly have an effect upon| Panying chart indicates, export busi-| “' Exports -'.:: 104,160,715 96,356,747 
eral business and upon the volume| ness takes a slump, being helped out). un. ending May— 19%8 
of retail sales, There is no question| by the opening of navigation and| joo... $ 873,151.752 $ 799,700,240 


later swelled by the crop shipments. | Exports 1,069,925,880 1,072,801,848 


but that they will have a very de- 


" It is therefore remarkable that, 1924 1925 
cided aaa ree. urontee Bos Share following the 1924 crop, which was|To U. K. .......... $382,099,364 $391,697,178 
seems to be operating under a handi-| frequently spoken of as a failure, the From’ Us Ko °1220.2. sieaasicaad $162,419,602 

balance has’ been favorable for each! From U.S. ....:.:: 583,698,675 511,345,098 


cap in relation to other times, and in 
Saloiica also to business elsewhere, 
in the United States, for example. 
High taxes are one of the factors 
in the handicap. For the last five 


Stocks Have Fallen Away From 
' the High Level of The Year 


years we have a more than $100,- 

, 733.13 000,000 annually towards the im- ee ei 
| proversnt. ond epereties of the Na-/ But Range of Prices is Still Substantially Above the Close of 
000.00 i. Snel Bee ccd aeodaaeel queens: 1924—-Bank Stocks Restored to Confidence—Invest- 
}, 356.16 ee aee rising zs an astonishing ment Buying Much in Evidence 
149.74 a rate. Education costs, for example, : _ Sarena aa 

eet smahi The price level of Canadian listed| While there has been a steady in- 
———$ 1,053,239.03 5 ail eatin fo re eT tee ie stocks at the close of the half year| vestment demand for Bell Telephone 


coun sta’ was considerably above the opening | and Consumers Gas, the feature of the 
a eee ow eee that| in January, but showed some re-| utility group been Montreal 
he could not afford to invest heavily| action from the high of the upward | Power with a 37 point advance. Trad- 
in Canada, since he was i a| movement witnessed during the in-| ing in this issue has run up to over 
ch oass on havin nensty.all 10,000 shares a week at times, while 


280,684.42 Tf 


$49,106,451.60 
his profits| terval. A review of the accompany- 
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Capital is Withdrawing 
Because of Taxation 


Head of Big Industrial 
Concern Fears 23 
Levies 


COMMUNITY SUFFERS 


New Ventures Which Would 
Provide Employment Are Dis- 
couraged—Canada Should 
Follow Example of US. 


DISCOURAGING ENTERPRISE 
The head of one of the biggest 
manufacturing concerns in Canada 
tells The Financial Post that he is 
withdrawing capital from invest- 
ments here of excessive tax- 
ation; he has found 23 tax levies 
which may be applied. 
manufacturer instances a 
venture beages | would have meant 
or 


considering 
other industrial leader, but which 
he abandoned when he found that 
over 60 per cent. of any profits 
would go in taxes. 
He finds conditions much more 


encouraging for capital in the 
United States. 


Is the effect of the surtaxes on cap- 
ital to relieve the people with small 
incomes at the expense of the rich, or 
do these taxes—by discouraging en- 
terprise and curbing business expan- 
sion—result in hard times and unem- 
ployment which bear particularly upon 
wage and salary earners? 

Do the wealthy bear the burden or 
do they still secure ample for 
personal! needs by putting their money 
into conservative securities and thus 
avoid those ventures which mean 
prosperity for the community? The 
sae from such ventures would be 

gely taken by the government while 
any losses would be fully borne by 
the investor. 

Seeking an answer to these ques- 
tions The Financial Post finds that 


there is a ee a 
in the United 







his being the sinking.” taken the The coun-| ing tables giving the stocks by gro at no time has it been lected. Some 

i the outstandi = ain by, = om abroad sbeun thin, It applies more strongly brates se postieting t it will go 
remaining $500,001 to the better sec which were} even higher, though it is now nearing | tard’ 
f trot . = DM est ' a period “ve Me ra ‘ or. } OF. 18-. Dace: \ 

So of the postpe . nt < ‘ory Sea at ek ene 

eting until July 6 i a. — being nearly 12 points » due 


were to rumors that some co 
clining, with the result that many/ to come to shareholders 







to mean that the 
is proven unsuccess 
one of the officers 
2 definitely announced: 
ney has been subscrib- 


be entirely overcome before trade! stocks peatenty: are now a little be-| mand with Montreal Power and is up 
reorganization to be 


prosperity can return. Some sections l 
of the country were over-developed or av a ee tween the levels of| 16 points. Shawinigan has been to 
-industrialized 
























in itself may be taken ~~ over: the high. points over the Jan. 1 level and Ot- 
: = er pros; ist In oe pon ven New Confidence in Banks tawa Power is down a point, though 
ae ee ee nd acquired a surplus of equi nt.| _ The a of uneasiness which| &t one time it was 8 points above/| ¢ 
TAXES HAS in gelation te the nine| developed following the Home Bank| the opening sale of the year. 
“aad of| case and the run on Dominion Bank, 6 mos., 1925 June 30 
>) THE WHOLE ~~ million people. Large n H. H. i. Last Sale 
Ss. our farmers t too much land,| has largely disa . Bank stocks} pen rT. 1864 140 183 186 
TY IN THE U5, ~ e and have been to farm more| Since the first of the year have sold| Consumers G. 160% 172% 164 170 
: than they can farm effectively, having | #t materially higher levels. In fact ter. inom ot 
it from page 1) a expanded unduly when wheat was| the investment demand for bank/| Ottawa, do. oF 10595 96 
oe ae . teed ‘ $2.50 a bushel. Many of our towns| *tarcs this — has ong a Shawinigan 130% 188 190% 181 
t a loss o ’ we iti many ally heavy. ese gains have not a 
he $20,000 profit of — a oe may Oe been maintained. In some cases|, It has been a good year for the 


and stores to meet requir 


we thought our population transportation and traction issues. 


C.P.R., the leader in the group, has 
had quite a series of ups and downs 
and has fluctuated steadily between 
139 and 145, at times dipping or ris- 
ing somewhat above these levels. 


years cue — cy oc gapoen omy Pere 
would ve been ten or possibly| been responsible for a portion of the 
eleven millions by now, but it is not,| Frise, but the bulk of the active trad- 
and readjustments have had to be| ing is generally attributed to the ease 
made accordingly. No one is going| in money and scarcity of good bonds 


r. The value of an 
is its earning er 
uently lost sight of 
‘lining profits. In a 
rently the case that 





profits in a ; | which turned attention of the public 
rs think they have ae ea ae meeaer ae to good tnventmnest stocks, the banks  hendaas Tat akan hee — 
, are too many in that line, but eco-; imc e figures: 7 
a ee dha nomic laws have been slowly operat- i ee ~ (Continued on page 11) 
: tuall ncouraging ing to drive out those who were ow First 1928 Seat Wear —_—____ 
i y eat ae the margin of profit. This, however, Soleo «J Sale Age B.C. ELECTRIC HALTS 
7. to ge Pr tal a has been taking place only slowly.) Komire’ i93 200% reat: Seve a LOWER FARES TALK 
Lh : followin, Wash- 3 The period of what now appears to/ Imperial 1990 198 184 187% 170 
ry the Neo York have ‘been abnormal prosperity in-| Montreal 25 8250 240% 248 231 Soe take 
oe : duced large numbers from basic pro-| Nova, Se Hn aK 7% HA oy When Vancouver Mentioned 
. be a pretty general duction to the various distributive| Standard 171. 175 170 174 @©166| Drop Company Head Sug- 
ch both the high and lines, as is always the case, and there on = a = = 4 gested an Increase 


have been too many in these lines. 
A gradual return to the various Merger Talk in Papers 
branches of basic production is a diffi-| The experiences of the paper group 
cult process, but it is the only road! have been varied 
to substantial and lasting prosperity. 
An increase in production in certain 
lines seems to indicate that the pro- 
cess been carried well towards 
completion. 

One favorable feature of all this 
readjustment is an apparent increase 
in the efficiency of labor. The head 


nts are included that 
expenditures and re- 
been so balanced that 
x of not more than 25 
ble and should be es- 
is agreed that this can 
tax rates on small in- 
ynward again and still 
»f safety between re- 
itures. The important 
e and profits tax pay- 
g the first six months 
salendar year te 





From Our Own Correspondent. 
VANCOUVER.—The city council 
: Merger talk has/ was somewhat taken back when, after 
been prominent during the pest six} asking the B.C, Electric Railway 
months, with the result that there whether it did not consider the time 
been considerable activity among the| ripe to revert to the five cent fare, 
stocks involved. There has been a/ President George Kidd replied with a 
slight falling off in prices recently, statement. to the effect that he had a 
but this came before the announced case for increasing the fare 
cut in price of paper which would! higher than the present six cent rate. 
indicate that the $5 drop in newsprint fn view of this expression of the 









yam 0 Ens mane + concerns in Canade stated recently 15| fgurenr’” Yell discounted. The) company’s, attitude, fare negotiations 
ax rates which _— The Financial Post that there had 6 mos., 1925 June 30 Mr. “Kidd pointed aoe thar with a for 
ae —. ae been an increase of approximately | ayitini « cc6te. ga *Se°*| exceptions, the B.C. Electric Railwa 
ah owe na been nae 150 per cent. in the efficiency of labor | Brampton 32 33%, 20% 20 had the most onerous agreement with 
<set-magaplare sadireeag sy in his plants, in comparison with the | Leurentide 81% 85% 75 17 its street ] both 
early estimates, the iod of highest ‘ty. 1919,| Price B. 36% 41” 55% 740 its street car employees, both as re- 
imates for the six riod of highest pros Y, 4929.) Prov. e. 89 , rds wages and working conditions 
nquiry shows that the increase with! Smith c.' 11% 88% 100 &* Ca : 
haps $150,000,000. mrcrag Rae Athy Bech nega thelee Smith c.” 2 nm 214 39 of any public utility in Canada. The 
nicarate ates ee Sea C2! Wayegameck 35 52" 34% see company found it quite impossible to 
such factors as consider a reduction of the fare for the 


ER PROJECT 


ne more paper com- 
.corporated under an 
| charter; it is the 
s, Limited. Under its 
any can manufacture 
ind paper substitutes. 
e divided into 500,000 
thout any par value. 


this are not well developed in Can- 
ada. Such a situation permits of 
greater profits, helps business and 
works out to the advantage of all. 
Direct information received by The 
Financial Post on the state of the 
crops in the various provinces reflects 
an unusually satisfactory state of 


In the Steel Group : 
inal : following reasons: 
in ue ore Agee Steel issues are sell-| The company is not making a fair re- 
s etter prices than obtained at/turn on its capital invested in the rail- 
the first of the year, but it has not way business in Vancouver, and has 
been a good year for such issues, gen-| never made a fair return since the six- 
erally. The figures: cent fare was. introduced. 
; 6 mos., 1925 June 30 Taking into account the lines in the 
EX. LL, Last Sale| suburban municipalities, which are an 
50% 89 integral part of the Vancouver system 


. 















H. 
Car ¢. 50% 
80 










irectors of the com- affairs. Ontario suffered somewhat| D. Bridge 94% 77% 90 | and essential to the prosperity of the 
3. Morlock, Sydney E. in the growing period from a lack of ~~ ee $1% 4 78% sei city, the return on the capital invest- 


ment is still less. 
_ Activity in Milling The cost of wages and materials is 
Six months of ups and downs have considerably higher now-than when the 
been experienced by the milling| six-cent fare was introduced. 
shares. me of the issues subject of | . The increased gross earnings, due to 


special news, such as Canada Bread, onion ‘5 paver Cusieg erm ickee 


[cCrimmon and Joh 
of Toronto. 


Sufficient moisture, and the grain is 
extremely short in parts. Quebec 
too much rain over a large area, 
and some loss may result. Dopecte 
the Maritime Provinces show 
conditions to be above the nor- 


ON FISHERIES — 
»e Breton fis 
yeriencing one ‘the 







































ons in recent YORE, : : have done exceptionally well, while| ; z 
, for the ; West + et Slee smsoee thors - — ~ reactionary tendencies have been ap- a service provided by the com 
jon, which _ come. The damage from = t 7 parent in less favored issues. The company recently spent $250,000 
: Tide tooth Can- and rust has been confined to amall a See Ne awe on new rolling stock to .provide in- 
the express. ear 1 _ Breas, and the outlook for a very| © Bread « 102% 180 98% 127 “Ta ouaamioen with other cities the 
a Betees this thme. a eels Seay Maple Le 2. 4 100 ho nT street car fare is among the lowest on 

at this of year. St. Lawrences, 66 65 27 82 the continent... . | ' 


were 
nvestors turned to the stock list.| Power, at times, shared the utilit de- 


year and the recent| the front quite steadily and is 20 
























withdrawing his cap- 
ital, Conditions are much more fav- 
orable for capital in the United States 
now, he says. 
“f looked into the situation and 
found that there were twenty- 
levies for which capital is liable in 
anada and so decided to put my funds 
where they would have a_betté 
chance,” he explained and, continuing, 


in this country were particularly 


“Here is an example of what is 
happening to new business ventures,” 
he went on. “—— and I were going 
into a new proposition, but I fo: 
that I was liable to hand over better 
than 60 per cent. of any profits in 
taxation while bearing any losses 
which might be involved. So the 
project was dropped.” 

The U. S. Example 

What this manufacturer told The 
Financial Post as to the effects of 
surtaxes has been ap in the 
United States, 
have been made in these taxes and 
they have justified the prediction that 
revenues would be maintained on the 
lower rates through the increase in 
business resulting. And now it is 
proposed to make further important 
reductions. 

A Public Issue 

Tax reduction in the United States 
has benefited business in two direc- 
tions. Not only have tax bills been 
cut but business has increased in vol- 
ume. Better conditions for all the 
people have resulted. For Canada this 
means keener industrial competition 
through reduced costs and a more at- 
tractive field at home for the Ameri- 
can capital which she is seeking. 

What is needed in Canada is « pub- 
lic demand for taxation relief, based 
on an appreciation that such a reduc- 
tion will benefit the whole community, 
and so insistent as to bring home to 
the political parties that it will be 
good gees tactics to give it 
heed. Not only is it imperative that 
the cost of running the country be 
reduced—it is being done in the 
United States and can surely be done 
here—but something must be done to 
solve the railway problem. Immigra- 
tion will increase eo and re- 
duce the taxation burden ~ capita 
but immigration will not secured 
until conditions in Canada are such 
as to make it attractive for people to 
come to this country. 


Three Implement Concerns’ 
Stocks Selling Higher 


Shares of Sawyer-Massey have of late 
sold up from 6 to 15, reflecting the bet- 
ter outlook for implement concerns. 
Cockshuutt Plow and Massey-Harris 
stocks are also at higher levels. Crop 
rospects in the West are such as to 
ndicate a heavy demand for new ma- 
chinery, especially binders, if nothing 
happens to mar it. The acreage is above 
last year, gay the implement men, and 
the amount of moisture has en- 








pointed out that the taxes on an estate 


Important reductions | try. 


WHEN PROFITS A MIRAGE 


It has been submitted that fre- 
quently profits in industry are 
not real—that a decline in pro- 
fits means a decline in the value 
of the capital assets and that this 
may not be taken into consider- 
ation. This contention is re- 
garded as quite sound by finan- 
cial and industrial authorities 
with whom it has been discussed 
by The Financial Post. 

In a word, if the business of 
an industrial plant declines over 
a period of five years until it is 
closed down and becomes value- 
less, the loss was not wholly suf- 
fered on the day the doors were 
closed but should have been writ- 
ten off each year as the profits 
slumped. 


A plant is worth its replace- 
ment value or any smaller sum 
in proportion to profits. 





COOLIDGE PLANS | 
SURTAX CUT TO 
BENEFIT PEOPLE 


Would Favor Cutting Surtax 
to 18 or 15 Per 
Cent, 


NEW YORK.—President Coolidge 
announced on Monday at Swampscott, 
Mass., as his taxation policy a general 
reduction of normal, surtax and inheri- 
tance taxes, 

_ President Coolidge was without the 
final estimates from the Treasury, 
which would justify him in forming 
any definite opinion as to how far the 
normal and surtax schedules in the 
revenue bill might be cut, but he does 
favor reducing both. According to a 
spe to the New York Times, he 

inks that perhaps the 40 per cent. 








; : No. 28 
GENERALLY GOOD, 
IS LAST WORD ON 
WESTERN CROPS 
But Some Damage From 


Hot Winds and Other 
Causes 


ALBERTA GETS RAIN 


Moisture Comes in Time to 
Check Damage by. Hot Winds ~ 
—People in Good Spirits — 
on Prairies 




































CALGARY.—Alberta has, within 
the last thirty-six hours, been 
thoroughly wetted down and so: 
as I have been able to ascertain to- - 
day, July 7th, nearly all the points — 
that complained of the need ; 
ture in the reports to ths Manitoba ~ 
Free Press, published # 
have had anywhere 
eight hours of rain. 
tricts as Maple Creek, 
other points in sou 


os 


katchewan that were oh 
rain and it is raining a 

ae In reposting 
nearly ev point s 
got it: within a 
relatively little loss 
which was caused by hot 
not lasted more than three 
the crops had good roo 
would seem that they 
what was necessary. 
quite cool and if it 
few days, which is 
after summer rain 
western Saskatchewan, 
which has now fail 
_ crop well forw 


The large number. of Saree 

tending the exhibition here seem 
feel that the crop has made a 
step forward to safety. — i 


WINNIPEG.—The Manitoba 

























































































maximum surtaxes cannot be reduced | sued for the season of 1928, gave 

much below 25 per cent., a following: 5 

he is willing to agree with those who Twenty-one days of widely 

would reduce them to 15 or 18 per| weather conditions have int 

cent. if the surplus permits. - and it is 
President Coolidge wants a tax re- | fore 3 ata: 





lief to the Me 




















e thinks: that 
what this taxpayer is most concerned 
with is the continuance of his salary 


three| Of $5,000 a year, and productive ac- 
prosperity. 


tivity which will assure 
This taxpayer, in the opinion of Mr. 


tter | Coolidge, wants to see the large tax- 


payer, affected by surtaxes, get -re- 
ief and employ his money in industry. 
That is the thing aimed at by the 
President—relief of the large’ tax- 
payer, enabling him. to employ his 
money in industrial enterprises and 
ee it from nomtaxable securi- 
es. 

Until he has the final Treasury es- 
timates President Coolidge would not 
venture to give eee figures for the 
different, schedules. He wants to see 
the normal taxes cut as far as the 
needs of the government will permit. 
But his greatest concern is with sur- 
tax charges, which he contends means 
more for the prosperity of the coun- 


What Mr. Coolidge. desires in the 
next revision of the tax bill is a sys- 
tem of taxation that will get the larg- 
est collection without injury to busi- 
ness. He wants Congress to work out 
the best system of taxation that can 
be devised for the encouragement of 
business and the collection of the larg- 
est amount of taxes possible with the 
least dislocation of industry and com- 
merce, 


Would Another Cut 
Eventually Help Payers? 








From Our Own Correspondent. 

MONTREAL. — One of the larger 
manufacturers of newsprint in Canada 
expressed the view to The Financial 
Post that the price of $65 a ton was not 
low enough. He was referring, of course, 
to the effect of the $5 cut in regard to 
shutting out some of the American 
mills. The situation, as he understood 
it, was that if newsprint went to $60 
for several months, it would curtail 
profits decidedly in Canada; but, at 
the same time, it would turn a lot of 
the newsprint mills in the States over 
into the manufacture of high-grade 
paper or put them out of business. 

ere in Canada it might be said that 
there are no small manufacturers of 
newsprint, but the situation is decidedly 
different in the States, for there there 
are quite a number of small indepen- 
dent mills and some which are con- 
trolled by other companies, which turn 
out from 50 to 100 tons of newsprint a 
day. These are the companies which 
wilt first feel the strain of lower prices 
and, while this executive of a Canadian 
pulp and paper company naturally did 
not relish any cut in prices, he thought 
that this present drop was not really 
sufficient to do any real good, except 
to lower profits all round without cut- 
ting out much competition. 

‘All this appears to indicate that, as 
far as the price of newsprint is con- 
cerned, it may go lower before manu- 
facturing conditions, that is the amount 
of newsprint produced, show improve- 
ment. Anyway, it seems that’a tem- 
porety further cut might eventually 
elp the Canadian industry. 



























General Crop Outlook 
Continues Satisf 
MONTREAL.—Survey of crop reports 
is 











received by the Bank of 
dicates that Prairie crop conditions 
continue favorable with wheat heading 
out. In Alberta and South-Eastern Sas. 
katchewan the weather has been 
tremely hot but rain has improved con- 
ditions. There will be the usual scat- 
a hail losses. : ge, 
ntario reports decided improvement — 
in crops during the week. All. oe 
promise a good average yield. ° 
has been begun and will be a good crop 
in eastern and northern sections, but 
other districts will be light. Apples and 
pears above the average, Peaches Pp 


"% a ein crop. oa 
uebec crops are promisin B 
weather is needed. . . teens 
Apple conditions are good in the Mari- 
times and other crops doing well, 
In British Columbia the Okanagan’ 
apple crop has been reduced sixty per 


cent. but on the average haying is gen- 
eral. Crops are a good average. 
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articles which are not particularly 
adapted to time payment because of 


| PRIVATE WIRES 
and BANKING 


transactions between points widely separated it 

and in securing competitive rates on exchange, ©” 
The Bank of Montreal's facilities include direct private a 

wires between its leading offices in Canada, and between 1 


v= 


The Business Outlook in Canada 
the waning interest of the buyer, or 
M. CAMERON, Statistical Editor, The Financial Post.  ABecauas the'gee@uct is wok an exsens 
UILDS effort. With a preferential tariff al-| Australian competition in the raisin | wife would let her washing machine 
AUSTRALIA B ready in force in the former and one| market may well become a matter of | be taken away while there was any 
, ORGANIZA with a strong marketing organization . By 1924 Australia had bee the fs 
BIG TION enjoying government backing at home, chief emane of British maiste lommeéte. a tole te a leer 7. me 
FOR EXPORT TRADE Cn cee Che tm os atk . case of the automobile, a sort of 
Instalment Plan Has Limits gic ae puinape:- yale “paneeaia: 10 
urchaser from allowing the car to 
an d Ove reome Han di cap taken back if it is at all possible 
; Articles—Repossession Should Always Be a Possibility, : 
of Distance but Resort to It Should Be Rare ee ee ar ieee 
e effort of Australia sary when the season changes or 
foreign trade is interesting to 
ada in view of the repeated efforts of 
this country to get a firm foothold in 
the 
Kingdom. While Australia attempts 
to secure a market in Canada for her 
, as evidenced by her a. 
designs upon the British 
market. In Australia, the dairy, dried 
fruit and meat industries have com- 
roject, and have the promise of 
Ent nine aid. A similar plan was 
worked out in New , and is 
One of the main aims of the Aus- 
tralian plan is to aid in overcoming 
the distance handicap. There is also 


es —S— tial. It is improbable that the house- 
under negotiation with the latter, and| considerable import to California grow- | conceiveable way of securing the funds 
dependence upon the machine devel- 
ralize Effort . —_——_— ’ : 
Plans to Centralize The Time Payment Plan is Adaptable to Certain Well Defined E 
to prevent it. On the other hand, 
The large-scal 
to organize for the building up of her 
Can- 
markets of the United 
tion of the trade treaty, Canada 
similar 
bined on a huge co-operative market- 
now being developed in South Africa. 
an attempt to improve marketing 


_~ methods and secure a greater 


of standardization of products. 
According to an informative article 
. in the current Monthly Letter of the 
National Bank of Commerce of the 
United States, all dairy products ex- 
ported from Australia are graded by 
vernment inspectors. The national 
” has been adopted 
and will be applied only to high-qual- 
ity butter made from _ pasteurized 
and ing 92 and over. About 
cent. of the exports of the 
market this season are ex- 


come within the or 
A special ob- 
ject ed Fruits Board will be 
to secure a continuous and fairly 

evenly distributed supply for export. 
On the basis of exports estimated at 
30,000 tons for the season, it is ex- 
that the board will have at its 

1 a considerable fund. 

esides these boards additional help 
in a So is furnished by the Ex- 
port tee Act, passed in October, 
1924. By this act provision is made for 
the guarantee of advances the Coni- 
monwealth Bank or other ks. “Ad- 
vances _ made up to 80 per cent. 
of the m t value of primary produce 
exported under the control of a na- 
tional board. The dried fruits board has 
announced that it will make use of this 
provision in connection with the 1925 
crop, and it has established a London 
agency. The devel ent and control of 
, trade pro for by these acts 
1 be administered under the newly 
created department of markets and mi- 


gration. 
Not a Trading Project 
The Australian meat council differs 
from the two boards th 


in that 
it is not a trading organization but wil! 
continue to devote its attention <o im- 
roving methods of production and mar- 
Keting Efforts will be made to reduce 
freight charges further and to raise the 
standard of exports; extensive adver- 
tising of Australian meat and sugges- 
tions as to legislative needs are among 
the contemplated activities. A levy on 
owners of cattle and sheep is permitted, 
and with the funds thus made available 
it will be possible for the council to 
extend the work it has been carrying on 
as a private organization and to main- 
tain a permanent representative in Lon- 
don. e intimate connection of the 
ernment with the new council is in- 
jeated by the fact that that body in- 
eludes an official representative from 
the Commonwealth and one from each 
of the states interested in meat produc- 
tion, as well as sixteen representatives 
of meat producers and seven of meat 
works or packing — 

The results of these Australian plans 
will be watched with interest. Cer- 
tainly, Denmark’s national brands and 
uniformly high- e@ export products 
have greatly aided in developing the 
large trade which the country enjoys. 
Particularly because of Australia’s dis- 
tance from the main markets of the 
world the standardization of products 
should be helpful to its trade. 

The United Kingdom is the chief out- 
let for all the exports which now are 
affected by the recent legislation in 
Australia, but that country is far from 
perees a dominant position in the 
British market. As a shipper of butter 
to Great Britain Australia is sur- 

ed by both Denmark and New Zea- 
and. In 1924 it furnished a little over 
10 per cent. of total British imports of 
butter. Cheese has not been so impor- 
tant a dairy export from Australia as 
has butter, and the relative quantity 
sent to the United Kingdom is not large. 
It is uncertain to what extent it would 
prove profitable to expand this trade at 
the expense of butter. New Zealand is 
the chief source of British cheese im- 
ports and Canada ranks second. 

iminates Freezing 

In the field of meats especially the 
distance to British markets has been a 

handicap, necessitating, as it has so 
far, that the meat be frozen. Australian 
meat exports consist chiefly of beef, 
mutton and lamb. The preference of 
consumers for fresh or chilled rather 
than frozen meat has given a decided 
trading advantage to nearer producing 
countries, Argentina furnishes more 
than a third of total meat imports into 
the United Kingdom, and the United 
States, New Zealand and Denmark all 
rank ahead of Australia. Shipments 
from the United States and Denmark, 
however, consist largely of cured pork 
and bacon, which compete only indir- 
ectly with Australian beef and mutton. 
The United States, in fact, is not 
likely to be greatly affected by expan- 
sion of Australian trade in either meat 
or dairy products. This country no 
longer has a large export surplus of 
beef, it has never been a heavy ex- 
porter or user of mutton and lamb, it is 
a net importer of cheese and appears 
sometimes as an exporter of butter. In 
the case of dried fruit, however, the 
situation is quite different. 

Canada and the United Kingdom are 
the chief for raisins from the 
United States, and the California indus- 
try is endeavoring to find outlets for 
the fruit from an expanding acreage. 
The urge to increase Australian exports 
of een anes oe ot @ great ex- 
pansion of prod on w the settle- 
ment of returned soldiers upon the land 
since the war. The United om and 
Canada sre the centres of Australian 


Because there are certain articles 
well adapted to the partial payment 
selling plan, it does not follow that 
the policy can safely and judiciously 
be applied to all classes of goods. Like 
most other th the field of instal- 
ment sell is limited. In fact, cer- 
tain fields have already been entered 
from which a hasty retreat will have 
to be beaten. There are certain well- 
defined limits to the efficacy of this 
anethod of selling, and there are cer- 
tain rules to be observed even within 
the prescribed circles. It is our aim 
in this article to examine the limits 
which are set, and the rules which are 
observed in the successful instalment 
business. 

The prime consideration in all 
cases is the ability to repossess. In 
the last analysis, no instalment plan 
can meet with success unless the pro- 
duct sold is capable of being re- 
possessed and with a reasonably small 
d of depreciation. It is not diffi- 
cult to put on a credit selling cam- 
paign, and get out of the store 
or factory. s is comparatively 
simple, but there is a ntage of 
the buyers who, through mismanage- 
ment or ill fortune, or through sheer 
dishonesty, are not going to pay, and 
provision must be made to reimburse 
the seller in such cases. The contract 
is all right, and in the great majority 
of cases is all that is necessary. But 
for the minority who cannot fulfil the 
contract, or who have no respect for 
contracts, the simple potent of 
taking back the article must be re- 
so to. And since there is no ab- 
solutely certain way of telling who 
is going to pay and who is not, ade- 
quate machinery must be set up in 
all cases to provide for repossession 
in the event of such being necessary. 


Repossession Has its Limits 
But even repossession has its limits. 
One of the leading manufacturers of 
electrical equipment in Canada has 
been selling equipment on the part 
payment plan for years, and has had 
a relatively low ratio of loss, since 
virtually all the products are such 
as may be taken back to the shop 
and resold after a oe amount 
of reconditioning. worked sat- 
isfactorily until the sale of radio 
equipment on time was inaugurated, 
but the latter was found very un- 
has since been 
Rapid in the 
materials was given as the reason 
why the instalment plan was not a 
success in this case. A much larger 
ae ee oe a ee —— 
period would make 
the plan workable, it was Soin. Sim- 
ilarly a high priced washing machine 
was recently placed on the market on 
a credit basis. The motor was of 
delicate construction, and was easily 
destroyed. It was of course the motor 
that was almost entirely responsible 
for the high cost of the machine. 
Naturally the credit plan was not 
adaptable to that type of machine, 
since, when a. the washer 
had deprecia in value to only a 
fraction of its original cost. On the 
other hand, such products as farm 
implements have been sold on credit 


on a large scale for a number of years. we 


An outstanding example of what 
was considered by many an ill-advised 
and unsuccessful attempt to promote 
the instalment selling plan in a new 
field, was the scheme recentl; intro- 
duced in Canada and the United 
States, to carry on painting contracts 
in this way. “Paint now and pay in 
ten months,” has been mentioned in 
a previous article as the slogan of a 
country-wide campaign to sell paint 
on time. Another was the Save-the- 
Surface instalment campaign. The 
National Hardware Dealers’ Congress 
of the United States recently went on 
record as opposing and condemning 
the instalment plan for painting “be- 
cause it greatly increases the cost of 
distribution by eee upon the 
consumer an _ additional charge 
amounting to more than 20 per cent. 
interest, and because ‘such a plan is 
not demanded by the public and is 
therefore unnecessary as well as un- 
economic.” The real point, of course, 
is that there is: no possibility of re- 
possession in the scheme and it is 
therefore not adaptable to time pay- 
ments. 

Repossessions Must be Few 


While it is essential for the suc- 
cessful operation of the time pay- 
ment plan that the proper machinery 


This is the seventh article of a 
series on time payment selling. 
It discusses the limits to the field 
of time payment selling. Other 
phases of the subject will be dis- 
cussed later. 


for repossession be set up, it does not 
follow that this machinery must be 
used. While it sounds contradictory 
on the surface, the really successful 
policy is to make sure that the re- 
possession machinery is set up, but 
that it is not used except as a last 
resort. In other words, should there 
be an extremely large number of re- 
possessions, the plan would be de- 
feated. Success depends on the num- 
ber of forced repossessions being ex- 
tremely small, so that the cost of re- 
marketing and of general adjustment 
is at a minimum. 

In keeping repossessions down to 
a minimum, certain psychological 
principles are applied. In the first 
place, — salesmanship is a requis- 
ite. If the purchaser is not really 
sold on the article, he is not so likely 
to let the payments bother him. If 
he has been talked into buying by a 
high-powered salesman who cares for 
nothing beyond the mere closing of 
the sale, without any permanent de- 
sire or need for the article having 
been created, the company stands a 
greater chance of having to call for 
it in a month or two. Then again, 
the salesman may merely sell the 
goods without explaining all the ad- 
vantages and uses, and without show- 
ing the purchaser what must be done 
in case of trouble with the article. 
In such cases the article is not prop- 
erly sold, and trouble is quite likely 
to brew. 

Then again there are certain 
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Car Leadings— 
1926 1924 
Week June 20 61,487 69,251—13.1% 
Yr. to date 1,267,803 1,338,365— 6.6% 
Grain Receipts— ‘ 
1926 1924 


Aug. 1 to 
dune 26 245,900,443 406,902,678 —39.5% 
1924 
$13,936,337+ 4.3% 


1925 
May $14,545,161 
iyz4 
44,175.917+ 8.1% 


1926 
£ me 47,748,445 
May— 
1926 19234 
$1,309,559,221 $1,396,462,465— 6.1% 
Savings : hart, en 
Apr. $1,263,964,473 $1,211,504.684+ 4.3% 
Current Leans—By Banks— 
1925 1924 
Apr. 360, 1,006 425 ,9561— 9.5% 
Net Dominion aw 31-— 


1924 
$2,387,794,908 $2,385,263,612+ 0.1% 
Earnings— ’ 


1925 4 
$12,467,612 $14,426.679—13.6% 
11,558,698 12,700,209— 6.9% 
908,913 1.726 A4T0—47.3% 


$61,691,171 $69,521,283—11.38% 
55,478.076 61,590,848— 9.9% 
6,213,095 7,930,435—€1.7% 


18,245,738 19,350,770— 6.7% 
17,845,798 19,606,093— 8.9% 
399,940 255,3238+ 256% 


87,339,081 95,184,491— 8.2% 
83,164,359 91,628.678— 9.2% 
4,174,722 3,555,813+ 1.6% 


1925 1924 
12 months, May 31— 
Exp. $1,084,715,293 $1,083,215,472x .14% 
Imp. 799,700,249  873,151,7%52— 6.4% 
Bul. 285.015,044  210,063,720+35.6% 
Jaly wee 1, Nor. Winnipeg— 


1924 
July $1.55 July (Aver.) $1.35 
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when the novelty has worn off. In the 
case of farm implements, one of the 
aes Canadian manufacturers had 
something like $15,000,000 tied up in 
credit paper on farm machinery dur- 


ing the trying period for the farmers. | - 


When farm prices improved and the 
farmer was able to work into a bet- 
ter financial position, it was stated 
that in a vast number of cases he pur- 
chased a new automobile with cash, 
instead of paying the debt on his 
implements, In such instances, re- 
possession is a convenient and neces- 
sary weapon. All these cases require 
careful handling. Ina situation where 
no lien law exists, as in the province 
of Quebec, all the more emphasis must 
be placed upon the contract. 

It is evident that there are certain 
cases to which instalment — is 
not, and never can be adapted. It is 
clear that credit can be a valuable 
asset to the community when proper- 
ly used. But when it is used merely 
as a sales promotion scheme, and is 
used to push sales in cases where 
there should be no sale, it is a men- 
ace to the community and should be 
strenuously opposed. Sound policy, 
moreover, demands that re on 
be a possibility. Where this is im- 
possible, the business is unsound re- 
gardless of the standing of the buyer. 
The ideal situation is where per 
and adequate provision is e for 
a but not resorted to. 

decided change seems under way 
in instalment selli:.y in Canada. This 
will be dealt with in a later article. 


Exports of Sugar Mount; 
Domestic Demand Steady 


From Our Own Correspondent. 

MONTREAL.—Statistics just publish- 
ed on the sugar manufacturing industry 
in Canada show that while domestic 
shipments from the first of the year 
show only a marginal expansion, ex- 
ports continue to grow. 

Domestic shipments from January 1 
to June 20, 1924, totalled 305,385,965 
pounds which is only a little below the 
figures for the present year, which 
amount to 348,870,240 pounds. 

The exports for the month of May, 
1925, totalled 43,096,000 pounds, and 
compare very favorably with May of 
1924, in which month there were only 

The total 


June 20, were 621,242,614 
compared with 392,306,463 pounds for 
the corresponding period of last year. 
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We'll be glad to show it to you on 
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The manufacturers supply Norfield direc 
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sheets in the Norfield is a 
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St. Lawrence Needs to Be 
Deepened to 35 ft. Says 
Shipping Official 


W YORK.—Lack of sufficient 
= of water in the St, Lawrence 
inflicted heavy loss upon both 
ing interests and me ts, ac- 

to Thomas Robb, secretary 

Shipping Federation of Can- 


ada. In many cases vessels have been 


tc sail from Montreal 1,000 


tons short of their full load, because 


maximum draft in ~ u a 
reaches river Was u 
oi h the channel was 
epth of 30 feet in 
has 


1923, the total yardage of 

ing in the ~- emer — 
according to the annual re ° e 
De ~ of Marine and Fisheries, 
1,314,050 enbic yards, which leaves a 
balance of 25,775,615 cubic yards to 
. The full value of this 
channel ‘vill not be realized 


Sani pos 
Geis te inaiotain the full value of the 


Not Full Cargo 
Shipping has been restricted by in- 
suffic depth of water in the chan- 
nel, said Mr. Robb, and in the past it 
has been a frequent occurrence that 
ips leave Montreal without their 
allotment of cargo because of 
shallow water, though in some cases 
have been able to make this up 
at Others have coaled on the 
outward trip at Sydney, thus allowing 
mae to permissible draft in the 
ver. 
Vessels using the St. Lawrence are 
far than eighteen years ago, 
when 30-foot channel was com- 
pleted. Since 1892 the average size 
of vessels coming into Montreal has 
increased by 135 per cent. The aver- 
nee tonnage was 1,410 in 1892, 
whereas in 1924 the average was 3,- 
Deemer of the largest Is 
en e vessels op- 
erating into Montreal during 1924 had 
am average gross tonnage of 12,973 
tons, and it is certain that the limit 
on size of vessels coming to this 
port is due to the lack of depth of 
channel, also that there will be larger 


. vessels os. there when the way 


is clear. Wh 


le the average gross 
of of the 


Depart- 
of Commerce for 1919,” says 
Mr. Robb, “Montreal held place as 
the seventh port of the world. That 
Proud position was made possible by 
the opening of the 30-foot channel in 
1907. In the interv years the 
steady growth in the size of shi 
carrying the ccmmerce of the wor 
has brought us face to face with a 
situation where the ships of to-day 
cannot operate into ontreal and 
take full advantage of their capacity. 
“Some vessels have already been 
withdrawn from the St. Lawrence 
route because of that conditicn, as 
they could not pay their way. Large 
ships have entered world trade to 
stay, and if we desire to hold our 
position we must make a way for 
them to reach this port. Are we gc- 
rf to wait twenty years to get the 
full value of the important work al- 
ready done on the 35-foot channel?” 


RUBBER CONSUMPTION 
ABOVE PRODUCTION 


Talk of Standardization of 
Types and Sizes of Tires 
as Aid 


World consumption of crude rubber 
is now greater than ‘production, and 
with the existing price around 91 cents 
a pound, heavy consumers, especially 
American tire concerns, are looking 
about for a solution of the situation. 
One is that they enter the rubber grow- 
ing business, but it will take production 
a long time to catch up with consump- 
tion, if the latter is maintained at its 
present level, and this has brought 
about the suggestion of immediate 
standardization of types and sizes of 
en Rubber figures by tons, fol- 
ow: 

—Estimated World— 


Low High 

130 1922.... 22 
50 1923.... 35 
72 1924.... 27 
14 1925.... 40 


Some Opposition Arises 
to Australian Tariff 


From Our Own Correspondent. 
.VANCOUVER.—The trade agreement 
ith Australia still seems to be resting 
on an insecure foundation, and even if 
the Canadian authorities approve of the 
pact it is anything but certain that 
Australia will give similar endorsement. 
_ eports received here from Australia 
indicate that opposition to the proposed 

ieee in the common- 

al newspapers ve 

published critica] editorials ais tee 

sor en One paper stated that it 

pon d safely stated that the Austral- 

an government would not pass the 
measure without severe amendment. 

certain amount of opposition to the 

has also arisen in this coun- 


try. When the t was first pub- 
lished, pulp and paper, fisheries and 
other manufacturing interests hailed it 
as an instrument of great importance in 
the promotion of Canada’s foreign trade. 
The agricultural interests, notably of 
this province, take a different view and 
they point out that thé tariff proposed 
on Australian butter, fruit and other 
farm produce is such as to do serious 
harm to the domestic market for simi- 
‘lar stuffs produced in Canada. 


Reds Cause: Trouble 
at Drumheller Mines 


From Our Own Correspondent. 

CALGARY.—The situation in the do- 
mestic coal field at Drumheller is far 
from satisfactory. A large percentage 
of the miners have broken away from 
the United Mine Workers of America 
and formed a — organization, 
which, it is claimed by the district of- 
ficials, is largely Communistic. Picket- 
ing has been resorted to by members of 
the new organization and there have 
been clashes with the police with the 
result that some of their leaders are 
now in jail awaiting trial and have 
been refused bail. 

In the meantime some of the oper- 
ators, fearing trouble, have not resumed 
work and their mines are idle. There 
was a prospect of their working some 
few days a week because of the 15 per 
cent, reduction recently entered into 
which placed them in a position to com- 
pete with non-union mines. What the 
actual outcome will be is uncertain. 


$150,000,000 WAGES 
FROM B.C. INDUSTRIES 


Number of Industrial Con- 
cerns in Operation Has 
Tripled in Seven Years 


From Our Own Correspendent. 

VANCOUVER.—An increase in the 
industrial payroll of the province, an 
increase in the average weekly wage 
of industrial workers, a shorter work- 
ing week and a reduction in the per- 
centage of Orientals employed, are 
among the points brought out in a 
report of British Columbia’s labor 

department. ° 
irty-five hundred and fifty-six in- 
dustrial concerns in British Columbia 
reported returns last year, as com- 
pared with 3,375 in 1923. The number 
of industrial concerns has more than 
tripled in the last seven years. The 
department estimates that the indus- 
trial and semi-industrial payroll of 
British Columbia is now over $150,- 
000,000, which indicates a big increase 
over the previous years. Over 36 
per cent. of this payroll is paid out 
in Greater Vancouver. Vanoouver 
Island’s payroll totalled about 18 per 
cent. of the aggregate. There is no 
doubt that the payroll would have 
been substantially greater had the 
year witnessed normal activity in the 
lumber industry, which was suffering 
from market depression. The shut- 
down of the Crowsnest coal mine area 
accounted for Jessening the mining 


payroll. 
Coast shipp: as a payroll con- 
tributor is steadily advancing. The 
smelters also showed a big increase. 


The a of Orientals em- 
ployed in British Columbia industries 
in 1924 was 11.97, This is the lowest 
figure in recent years. There has 
been a steady decline since 1918, the 
last of the war years, when the per- 
centage was over 20. ° 


WOOL PRICE DECLINE 
HAS BEEN ARRESTED 


Bottom Appears to Have Been 
Reached in May—Prices 
Are Now Strong 


According to the current news let- 
ter of the Canadian Co-operative Wool 
Growers Association, the long decline 
in wool appears to have been arrested, 
and the trend now seems to be in the 
other direction. After the long period 
of declining wool values starting in 
January of this year, and presumably 
reaching bottom during May, the im- 
provement which has been taking 

lace recently is welcomed, says the 

etter. Values at present show a 
hardening tendency, and there is a 
feeling of growing confidence to-day 
in general wool conditions. 

At the low point of the market, houses 
owning high-priced wools were unwill- 
ing to sell at the current market, pre- 
ferring to hold for a more definite 
market trend. Then the growers have 
taken much the same stand, and are not 
willing to sell their clips, but are show- 
ing their preference for consignment in 
the expectation that later in the season 
the market will be more satisfactory 
and yield to them more favorable re- 
turns. 

Apparently wools were too high the 
latter part of last year, when prices 
were at a level quite out of line with 
other commodities. This also holds true 
in the decline which followed. At the 
low point of the market reached during 
May many classes of wool were only 
about 20 per cent. above pre-war prices. 
it is generally conceded that commodity 
prices on a gold basis should be from 
50 per cent. to 60 per cent. above 1914, 
therefore, at the low of the recent mar- 
ket, wool prices were again out of line, 
and there is no reason why wool in the 
long run should not hold its place with 
other commodities. 

The London sales, the world’s wool 
barometer, opened again on July 7. The 
last series closed May 14, at which time 
offerings were restricted owing to the 
then condition of the wool market. Also 
for the same reason the Australian 
sales were cancelled until July. It is, 
therefore, with a great deal of interest 
that those interested in wool are await- 
ing the results of the London opening. 
The Australian sales are also scheduled 
to be resumed in July or August. 

This year’s clip in Canada is pretty 
well off the sheep’s back for another 
year. At the Weston and Lennoxville 
warehouses receipts of wool from grow- 
ers are considerably in advance of this 
same date a year ago. From the Mari- 
time provinces advices are to the ef- 
fect that wool is coming in freely, with 
a high percentage of new shippers. From 
the West several cars have already been 
received in at the Western warehouse 
and many cars are now en route. All 
indications are that ‘an ever increasing 
number of wool throughout 
Canada are favoring the marketing of 
their clips on a 
basis. 
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SEES A PERIOD 
_ OF PROSPERITY 
FOR OUR FUTURE 


Col. Kirkpatrick Bases | 


Opinion on Past Experi- 
ences and Crop Outlook 


That Canada is now atthe com- 
mencement of a period of expansion 
and development which will culmin- 
ate in great prosperity throughout 
the country in five or six years, is 
the conviction of Colonel A. E. Kirk- 
patrick, general manager for Can- 
ada, nited States Fidelity and 
Guaranty Company, who recently 
made a survey of conditions in the 
West and bases his opinion to a con- 
siderable extent on the crop prospects. 
He points out that our farmers have 
been working at a great disadvan- 
tage for the past three of four years 
in that the prices received for their 
products made their business 
unprofitable. Largely increased 
prices for agricultural products should 
show agriculturalists a good profit 
this year, and that—more than any- 
thing else—wil} attract immigration 
to Canada. 


In Western Canada Colonel Kirk- 


patrick found business prospects very 
much improved. There was evidence 
of a return to material prosperity, 
which was particularly shown in the 
fact that the effects of the over- 
building during the boom period have 
been almost wiped out—nearly all 
the stores and offices now have ten- 
ants and, with practically all dwell- 
ings also occupied, the construction 
of new houses and business accom- 
dation has recommenced, The people 
in the West he found in a very healthy 
spirit of optimism, realizing that, 
while business might be better than 
it is, there is very little to complain 
of under the circumstances and with 
prospects for better things in the 
early future. 

Speaking of Canada’s position gen- 
era y, Colonel] Kirkpatrick bases rea- 
sonable optimism on a comparison of 
present conditions in this country with 
conditions in the United States after 
the war between north and south, He 
refers also to the boom after 85 fol- 
lowing which there were rows of 
empty houses and stcres in Toronto 
with the windows smashed and falling 
from decay. The condition was so 
bad at the time that the mortgage 
companies were willing to give prop- 
erties to those who would assume 
the obligations. These reacticns 
have in the past been followed by 
—- of expansion and Colonel 

irkpatrick feels that the post-war 
depression has not been very serious 
when Canada’s contribution tc the 
great war and the consequent burdens 
are taken into consideration. 


Fisher Body Said to be 
Biggest Factory in World 
Fisher Body Co., making automobile 
bodies, principally for General Motors’ 
automobiles, is said to be the biggest 
factory in the world. Its flooring would 
surface 186 miles of highways. Has 
44 big plants making bodies only, a 
hardware plant, sawmills, and lumber 
forests. It began with 10 open-car bodies 
daily, and now makes 500,000 yearly. It 
began with 100 workmen in 1909, and 
now has 40,000! It now produces 51 
types of “closed” bodies, of which 40 
are used by General Motors; the latter 
also owns 60 per cent. of its stock. It 
occupies the greatest floor area of any 

industrial plant in the world. 


DUNCAN and BELL 
Barristers and Soliciters. 
Lewis Duncan 4H. Brooke Bell 


Lewte Duncan, Author of “The 
Law and Practice of Bank- 
ruptoy in Canada.” 


ANGLIN-NORCROSS 


LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO 


Toler hy 

C.P.R. STATIONS 

and DOMINION EXPRESS AGENCIES 
— — tz A 


sets 


ROYAL TRUST © 


FXECUTORS 
TRUSTEES 


Everjet Paint prevents rust and 
saves dollars. 


A coating of Liquid Elastigum 
adds years of service to old 
roofs. ; 


Save a big replacement bill later! — 


Barrett Roofings 


Everlastic Mineral-Surfaced 
Roofing ! 


The most beautiful and enduring roll 
roofing made. Slate-surfaced in soft shades 
of red, green, or blue-black., Highly fire-re- 
sistant. Roofs of this type give lasting pro- 
tection and add value to your property. 
Popular for camps, summer cottages, boat 
houses, garages and other buildings. 


~ Everlastic Smooth-Surfaced 
oofing 


A roll roofing that is tough, pliable, low 
in price, easy to lay. Made in light, med- 
ium and heavy weights. Nails and cement 
with each roll, 


Everlastic Multi-Shingles 


Four-Shingles-in-One. Made of high 
grade, thoroughly waterproofed felt, sur- 
faced with red, green or blue-black slate. 
Laid at far less cost in labor and time 
than wooden shingles. Size 36 x 10 inches. 


Everlastic Giant Shingles 


These “Giants” for wear and service are 
made and laid three to a strip. Their fade- 
less slate surface in red, green or blue- 
black, never needs painting. They’re highly 
fire-resisting. Due to ¢xtra weight, thick- 
ness and rigidity, Giant Shingles can be 
laid right over old roofs, a big saving. 
Size 32 x 12 inches. 


Made in Canada 


Perhaps you have a roof that needsslight repair 
—perhaps machinery or other equipment is begin- 
ning to rust. A few dollars invested now in 
property maintenance may save you a good stiff 
bill later. ete 


Which of these Barrett money savers can help 
you the most? r 


Barrett Liquid Elastigum, is a cement in liquid 
form composed of time-tested waterproof bitumen 
and asbestos fibres. It’s unequalled for keeping the 
surface of all roofs in watertight condition. You 
will find it low in cost and easy to apply. 


Plastic Elastigum Patching Cement, “the, water- 
proof cement of a hundred uses,” stops roof leaks, 
repairs flashings, gutters, cisterns, etc. It is acid 
resisting and waterproof, sticks tenaciously to any 
sort of surface. Low in price and comes ready for 
use. 


Everjet Elastic Carbon Paint is a glossy, black 
paint for all metal roofs, smoke stacks, boilers and 
furnaces, machinery, water tanks (inside and out- 
side); fence posts and fencing, farm implements, 
etc., etc. It prevents rust, has large covering power 
and is very durable and surprisingly inexpensive. 


- 


A Valuable Service—Free! 


Without charge or obligation a Barrett Service Man will 
inspect your roofs. He will render an unprejudiced —_— 
on their condition and explain upkeep methods that often 
save expensive repairs. 

This free inspection service is offered to owners of build- 
ings with roof areas of fifty squares (5,000 square feet) or 
more. Address Inspection Service. 


THE BARRETT COMPANY, Limited 


MONTREAL TORONTO WINNIPEG ST. JOHN, N.B. VANCOUVER HALIFAX, N.S. 


SPECIALTIES and ROOFINGS 


Capital $1,000,000 Reserve $350,000 


At your service 


with your every trust 
company need 


STRENGTH—SECURITY 
EXPERIENCE 


The 


Eastern Trust 
COMPANY 
Head Office—Halifax, N.S. 
St. John, N.B. .St. John’s, Nfid. 
Charlottetown, P.E.I. 
MONTREAL—138 St. James St. 


“We go on forever.” 


When selecting a Trust Company as an Exeeu- 
tor choose one whose fixed policy is to give 


Financial Assistance 


to Estates being a@ministered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, Admpntetonten, Assignee, 


Head Office, Winnipeg. 
Branches: Saskatoon, Regina, Edmonton, 
Calgary, Vancouver, and Victoria. 


New York Stocks 


Grain Futures 


Our direct private wire connec- 
tions enable us to offer prompt 
and efficient service in the ex- 
ecition of orders on The New 
York Stock Exchange, The Chi- 
cago Board of Trade and Win- 
nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 
viee—Conveniently Located on the 
Main Rotunda Floor, King Ed- 
ward Hotel. Toronto. 


Telephones Main 6204-5-6. 


F.C. Sutherland& Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bldg., TORONTO. 


ACCOUNTANTS 


L.H. Charles & Company 


1320 M itan » _ Telephone 
32° TORONTO.” Main 1063 


Auditors, Accountants and 
Industria] Engineers. 


Assignees - Liquidators 


LENT, MACKAY & CO. 


Barristers, Soliciters, Notaries, ete. 
W. F. W. Lent, K.-C. 

Alex. B. Mackay, M.A., LL.B., 
Solicitors for Standard Bank of Canada. 
CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


CLARKSON, GORDON & DILWORTH 


ARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers. 
16 WELLINGTON STREET WEST 


MONTREAL 
TORONTO — 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 


Paid-up Capital eeeereeeeeeeeeeeee $2,414,663.00 
Res eeeeereeeeee 1,100,000.00 
eeeeet eevee eneeaevee eeee eee eee 6,184,420.00 
HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, Vancorver, 
Vietoria, Edinburgh. Scotiand. 


Interest 
Return 


Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
i 6) Hydro-Elec- Available for use 24 Approximatel 300,- 
_ Sales stents and hours per day and 000 H. P. available. 
large steam plant Re- every day. No restric- 
serve. tions. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 
Inquiry Requested. Address to 


Low Rates For Service Power Bldg. 83 Craig St. bidet: ea 


Tel. Main 4040, 





THE FINANCIAL POST 


Canadian Government 


Municipal and Corporation 
Bonds 


Bought — Sold — Quoted 


Private wire connections with 
DILLON READ & COMPANY 
New York, Chicago, Philadelphia and Boston 


Dominion SECURITIES. 
Se NORATION LIMITED 


LONDON ENG. OFFICE 


Established 1901 
No. 6 Austin Friars 


E. R. WOOD, President 
Head Office: 26 King Screet East 
TORONTO 


MONTREAL OFFICE 
' Canada Life Building 


IS RKET TENDENCY sa: Dividends Still Distant 
TRADING IS BROAD MONTREAL. The referred stock of 


Tooke Brothers has had a decided ad- 
vance duri the first six months of 
Sa this r. The stock opened the year 
Several Issues Recovered 
~ Lost Ground During 
Past Week 


by selling around 40 and recent prices 
ioe Seon in the neighborhood of 62. 
The reason for the enhanced value of 
the stock is the a ~~ the ee 
ing annual repo ‘or the year e 
Tose 30, will show that the company 
has improved its financial position 
) greatly. This, however, does not give 
July, 1925} much hope of any disbursement of the 
68.2 prefe dividends which are at pres- 
tred | ent oat “~ os in arrears, 3 it : 
around : underst at the earnings a 
the leading issues, the mar-/| proximate those shown last year. Inci- 
ket this week saw many stocks recover | Gentally it is interesting to note also, 
the they have lost dur-| that while earnings will probably show 
t month or so. Trading has | a slight increase, yet the turnover has 
off slightly. In the first fiscal 
f the company there remained 
after allowing for fixed 
The total outstandi cumu- 
money to 6 per cent. 


ferred stock stands at 000. 
found stronger reflec- | FRONTENAC PROFITS 
canadian he iced sit-| DECLINED SHARPLY 

resumption of the upward 
Gotham has restored con-/| Net for 1924 at $209,162 as 


iderably here. s.dex| Compared with $315,608 
in 1928 


From Our Own Cerrespondent. 
MONTREAL.—Although the effect of 
the beer war was not felt d the 
pues, Yes profits of Frontenac Brew- 
eries 1924 took a considerable drop 
ible. and the liquid tion of the company 
number for pulp and pa-|js not as satisfactory as was shown at 
to 158.2.|the end of 1923. The net ts 

ere 258.4 as | amounted to $209,162 


as 
in 1928. After ded 
354.38 in May. Foods | $915,608 ot von t ‘pee 
. C. Fish- | ends, 


this time of the year. There has 
the feeling at 


HL 


8 
ree 


5 


May 143.4. Pulp and 
llaneous issues 


2% 
& 


sei 
<2 


z 


ere remained a surplus for the 
r 
Packing being the chief influ- | $133,702.’ The principal change in the 
bisa » Sasiden sheet is in the work- 
ing 
1h : 
rose from 217.3 to| the last two years as fo Tete 28 
328/320 183,206 


$16,157. The surplus 1923 was 
due to the 
position, which compares for 
t assets 
Current liabilities 


Ei 


Ten bank stocks rose from 97.4 to 
98.6, the upward movement being al- 
most general, 


Ten public utility stocks dropped Other changes in the balance sheet 


being 76.3 in June as compar- | include s ene in ee test acne 
at? from approximately $53 y 
ed with 76.5 in May. Power company | $23,000 this year. The balance at credit 
stocks were higher, but their influence of profit and loss account is down con- 
was offset by the drop in the price | siderably, due to the fact that the com- 
of transportation stocks. C.P.R. fell | pany paid $105, in dividend arrears 
during the month from 143.5 to 140.2. |” the cumulative preferred stock. 
uring - index f 51 common san the liabilities, there appeared 
stocks (81, industrials, 10 bank, 10 a ee 
public service) was 107.5 in June, @| At the meeting Honorable C. P. 
rise of 1.3 points above May. Beaubien, DeGaspe Beaubien and C. H. 
The index number for 23 preferred | Branchaud were elected to the board of 
industrial stocks rose from 95.7 to 9.2.| directors to fill the three vacancies 


hich had occurred. 
Iron and steel manufactures were |" The profit and loss account figures 
lower, 80.9 as compared with = - ber whe lath. te selon eae = 
May. The tendency was upward in all | follows: 2 
her groups. 1 

Or righteen industrial and public ser- Met peotits $315,608 
vice bonds were 106.2 as compared | 63, 

$251,850 


with 105.8 in May. 


New ys to be Published | = 2m maar 


MONTREAL—A new financial ser- $154,702 
vice has made its appearance here; one 21,000 
which is unique in that it provides an| year’s surp. $133,702 
up to the minute record of all the listed | Previous surplus 286,118 


i ions 
and the larger unlisted corporation Wend a H439.a20 


which operate in Canada. 

This new service known as the An- Dividend arrears Oeics 
alytical Financial Service is published | Balance $356,820 
in Montreal and eremnely. -j a loose — Amortization abe sehen 40,000 
binder in which are filed a complete 
analytical patent = all yaerane MULCTED, RE-MULCTED 
panies in which the investor is inter- 
ested. As each annual report is pub- BY A SMOOTH FRAUD 
lished the old sheets in the binder as aoe hag Sey 
replaced by new ones—in this way the . 
information is kept up-to-date, Investigators of Crooked Stock 

The service gives a complete five-year Deals Turn Out to Be 
financial record of each company s0 Crooks 
that a comparison of either income Bee road 
account or balance sheet for the preced- 
ing five year period may be made. Also bce ee cesar Pipa erg 
the earnings on all classes of stock over! gian interest, inasmuch as considerable 
a five-year period are given. A resume literature was sent into Canada. Repre- 
of the operations for the last fiscal year! senting themselves as the New York 
are printed together with a twelve year| Bureau of Frauds these crooks ap- 
range of the stock market prices. proached individuals who had lost money 

In the new service, the investor by| through questionable stock promotions 
turning up the company in which he is| and bucketshops with an offer to secure 
interested can ascertain at a glance|a refund, it being represented that the 
all the plants which are owned; which| “bureau” was to cessive 30 per cent. of 
plants are controlled; all the subsidiar-| all money collected in this manner. 
jes, together with the parent company’s| _ “The next step was to present to in- 
interest in each; the capacity of each| dividual investors checks for the full 
pas and other real information about Seen oe - Fr spe Sy eed for 
each company. ° e per cent. agr upon. 

In addition to containing all the usual When om feonn ae oo ee Se 
Gata, the service ee a history of funds available. The investors then re- 
each company and a definite space is ceived advice from the Bureau for In- 
one ae Soe of or sasnanting bond | vestigation of Frauds that the represen- 
vege | @ underiying issues and| tative was not an authorized represen- 
also. - ae onan of the com-| tative.” 
pany. @ past the investor has of-| The pri ‘ 
times experienced a certain difficulty] now aa coat in the scheme are 
in ascertaining the exact situation in Pi ds 
regard to certain bond issues, this is) CLAIM AGAINST BROOKS MOTORS 

in the Analytical Financial| Ottaws interests who carried on the 

canes = ae ee in that city 

are claiming trom Brooks Steam 

fen ne Motors. They say their claim represents 
be| money advanced as the purchase price 
in| of cars, $15,751, and the Science agency 
_ L expenses. 


‘strike as 


SOME OF MINERS 
FOR SETTLEMENT 
OF C. B. STRIKE 


But Much Will Depend on 
Policy of New Gov- 
ernment 


F-om Our Own Correspondent. 

SYDNEY.—Despite apparent -sig- 
nificant signs of a rift in the mine 
workers crganization, it is unlikely 
that any general move to end the 
strike will be made by the men until 
after the new government has taken 
charge and been in office long enough 
to indicate whether it has any effec- 
tive policy for remedying the present 
acute situation in the coal fields. Dur- 
ing the late campaign some candi- 
dates threw out very broad hints as 
to what they were prepared vc do if 
returned so the U, M. W, executive 
officers have asked the men to hold 
out for a few days or weeks longer 
to see if anything will materialize to 
their advan and all present in- 
dications are that their advice will be 

On the other hand, Dominicn No. 
1, the second largest local in the dis- 
trict, has endorsed a No. 11 resolu- 
tion condemning the conduct of the 
He ly ineffective” and 
calling upon the MacLeod executive 
to end the strike by July 10. 

Also a more cr less mysterious 
body calling itself the “policy com- 
mittee” has issued a circular attack- 
ing the district officers and practical- 
ly proposing capitulation upon the 
company’s terms. This may be a 
spontaneous eruption of moderate cp- 
inion @ the miners, but there 
are hints that it may be the work of 
former opponents who wish to em- 
barrass present officers, or even 
cf politicians outside the U, M. W. 
ranks altogether. 

At any rate, these things will not 
have much effect until after the 
change of government. Then if it ap- 
pears the new provincial] rulers are 
unable to do anything effective for 
the men, the disintegration of the 
strike forces is expected to be rapid 
and comp 


Lay-Off at Steel Plant 
May be Result of Strike 


From Our Own Correspondent. 

SYDNEY.—The lay-off of 800 men at 
the Besco plant is officially ascribed to 
lack of orders for steel, but it is pos- 
sible that the coal strike, or the uncer- 
tainty caused by it, has much to do 
with the curtailment of operations. Cou! 
banks at the steel ee are gettin 
thinned out and e Virginia coa 
brought here in ships is said not to be 
80 » good for steel-making as the na‘ive 
product. The period of slackness is 
estimated at three months, but no one 
really knows when it will terminate. 


MANY CHANGES IN 
FORD CO. OF CANADA 


Subsidiaries Ready to Handle 
Australian Business—New 
Models Coming? 


Changes are taking place in Ford 
Motor. A subsidiary of the Canadian 
company is now in full charge of the 
Australian business, manufacturing, as- 
semblying and distributing. There are 
two companies, Ford Mfg. Co., Austra- 
lia, and Ford Motor of Australia Pro- 
prietary, each capitalized at £1,500,000 
and five plants will be erected. 

Ford bodies and such other parts as 
can be produced will be manufactured 
by the manufacturing company, while 
assembly and distribution of products 
will be carried out by sales company. 
Exportation of Ford products to Aus- 
tralia commenced in 1905, growing to 
more than 1,000 cars annually in 1911- 
12. The following year 2,626 cars were 
shipped from Ford City, Ont., and the 
growth increased yearly, more than 21,- 
000'cars being shipped in 1923. Estab- 
lishment of the two companies gives 
the Canadian company its second subsi- 
diary organization overseas, the other 
being in Port Elizabeth, South Africa. 

In the meantime reports are to ex- 
pect new Ford models in the fali. The 
new cars, it is reported, will take the 
appearance of other larger cars. Spring 
suspension will be changed and centre 
of gravity brought lower to the ground. 
Gasoline tank will be placed under the 
cowl on all models and the touring car 
will be built with four doors. Motor 
remains the same. No change in prices 
is said to be contemplated, but there are 
also rumors that colors may be gone 
into. 

During the past week two shares of 
Ford Motor of Canada changed hands 
at 488, a drop from the year’s high of 
512 in February. 


Insulls Further Invade - 
Interurban Traction Field 


Samuel Insull and Chicago interests, 
who control Great Lakes Lower at the 
Soo, and who were bidding for Northern 
Canada Power, have reached out further 
into the interurban traction field. The 
already control Chicago, North Shore 
Milwaukee lroad, one of the best 
electric lines in the U. 8S. Now the IIli- 
nois Commerce Commission and the In- 
diana Public Service Commission have 
been asked to authorize sale of the Chi- 
cago, Lake Shore & South Bend Rail- 
way to the newly organized Chicago, 
South Shore & South Bend Railroad for 
not more than $6,474,844. 

Midland Utilities Co.; a holding com- 
pany whose subsidiaries serve an esti- 
mated population of 725,000 in northern 
Indiana and western Ohio, will have 
joint interest with present bondholders 
in the South Shore road, but its inter- 
est will be controlling and property will 
be under Insull management. 

—_ 
RAILWAY EARNINGS 
Canadian National Railway 

Week ending June 30— 1925 decrease 

ross $5,985,462 $296,499 


105,543,748 $9,818,815 

Canadian Pacific Railway 

Week ending June 30— 1925 « 
Gross «+ + $4,198,000 
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Goodyear Tire Production 
Greatest in Its History 


C. H. Carlisle, vice-president and 

neral manager of Goodyear Tire and 
Rubber, in a statement accompanying 
dividend cheques for the second quarter 
informs shareholders that “Prices re- 
main exceptionally low in all lines of 
our products. Both plants are at their 
maximum produétion. Our output for 
the nine months of our fiscal year has 
been the greatest in the history of the 
company. Our net profits for the nine 
months exceed those for the same 
period a year ago.” In addition to the 
regular dividend payments, the cheques 
included 1% per cent. on the deferred 
dividends on the preferred the arrears 
on which now stand at 5% per cent. 


POWER CORPORATION 
TO HELP DOMINION 


But Story of a Merger of the 
Two Companies is Being 
Denied 


MONTREAL, — The sudden demand 
last week for the common stock of the 
Dominion Power and Transmission Co. 
immediately started the rumor that the 
company was about to merge with the 
Southern Canada Power. 

The Financia] Post learns on the best 
authority that there is no foundation 
for the rumor,.which probahly owes its 
inception to the fact that both com- 
panies have more or less identical in- 
terest back of them. In view of the fact 
that these two power companies are 
situated some 375 miles apart, and there 
is no possible benefit to be gained by 
such a merger, it is an extraordinary 
thing how fast and how far the story 
traveled. a, 

Local Hamilton papers have devoted 
considerable space to the meeting of the 
directors of the Dominion Power and 
Transmission Co, which takes place this 
week, and point out that important de- 
velopments are coming in connection 
with the company. 

This indicates that the plans which 
were laid some time ago by the Power 
Corporation of Canada ere Lostuaion to 
take form. One of the probable steps 
which will be taken by the board this 
week will be the appointing of a mana 
ment committee — p ly, too, the 
company will take advantage of the 
engineering consulting department of 
the Power Corporation of Canada. 

Not Controlled 

While the Dominion Power and Trans- 
mission Co. is not controlled by the 
Power Corporation, yet the holding 
company has a very substantial inter- 
est in its welfare, and it is the inten- 
tion of the Power Corporation to take 
an active interest in those com 
in which it has holdings. Results of 
the Power Guepevetion’s activities can 
be witnessed in the recent improved 
position of Winnipeg Electric. It is, of 
course, hoped that, in due course, the 
Power Corporation will be able to as- 
sist the Dominion Power and Transmis- 
sion in the same way. 

As announced in The Financia] Post 
some weeks ago, the Power Corporation 
does not intend to the various 
companies in which it is interested— 
the intention is only to help them as 
much as possible by moans of ouch 
things as a 

plans 


by 
merease future earnings. recent 
changes in the board and ent 
of Dominion Power and Transmission 
indicate nothing at all except that the 
Power Corporation is carrying out its 
ideas with regard to this company. This 
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Back of Every 


Home 


Radiating from Canada’s water 
power plants are great networks of 
 iosaniealiont lines which like giant 


cobwebs are daily being spun 
comfort 
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convenience to 
makes 
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conditions in city country alike. 
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fair 
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Our latest booklet 
Industry” 


to the investor 
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* Nature's Power for 
sent upon request. 


NESBITT, THOMSON 
and Company, Limited 
305-7 Bank of Hamilton Bidg., Toronto 


Montreal 


getting ther of power interest must, 
in the end, work out well for the in- 
vestor. ‘ 


TOOKE LENGTHENS YEAR 


MONTREAL. — Beginning with the 
current year, Tooke Brothers, owing to 
the short period of time to make com- 
plete delivery of the spring orders be- 
fore stock-taking, will change its fiscal 
year from May 31 to June 30, 

This amendment of the company’s by- 
law will be submitte* to the share- 
is made at this time 
that shareho will be under no mis- 
apprehension due to the delay in pub- 
lishing the financial statement. The 
next statement will be published short- 
ly and will cover a 18 months period 
up to June 30. 


$2,500,000 © 


London, Ont. 
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Man Available 


Young man, of good educa 
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insurance editor of important 
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Interested publici 
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ie ee ke 


intimate with the automotive field. 


its problems. Employed at present, bi 


can be available on short notice. 
15, Financial Post, Toronto. 
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> of registration 
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First 
Common Shares... 
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ive circular, copies 
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Ay ete he . 


x assumes United 
4 Mille Tax. Trustee: Montreal Trust 
CAPITALIZATION 
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7% Cumulative Redeemable Convertible Preferred Shares. ..... 
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Principal and semi-annual interest eee ie 
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at 106 to 7 1, 1930; 


thereaf' til 
Normal Income Tax up to Zen" 
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Sinking Fund Bonds............. seveeeeeess $10,000,000 $6,000,000° 


3,000,000 1,950,000 
10,000,000 10,000,000 


contains a letter from 


u 
the Company, from which t the following is summarized: 


THE COMPANY is one of the largest manufacturers of bleached sulphite pulp and spruce 
lumber in Canada. Its business has been in successful operation for nearly 50 years. - 


freehold — total over 2,189 square miles, estimated to contain 


TIMBER LIMITS — 


leasehold and 
1,892,000,000 feet b.m. of sawlogs and 4,998,000 cords of 
and New Brunswick leasehold timber 


through ownership of the entire capital stock of Stetson, Cutler és 


miles of Quebec 


MILL PROPERTIES include a bleached sulphite pulp mill at 


tons annual 


annual capacity, a i2 sawmills of 124,000,000 feet bam 


Fraser Paper, Limited, (a subsidiary of the Company 
sulphite paper mill of 20,000 tons annual 


NET EARNINGS 
years 1919-1924 inclusive, 


averaged 
earnings on the same basis for 1925 ase estimated at $1,100,000 
interest of $360,000 on total First 


to be 


ipwood, coated tors ii eee 
are controlled Company 
Company, Limited, . 


N.B., of 42,000 


Edmundston, 
mill at Chatham, N.B., of 16,000 tons 
annual lumbér manufacturing capacity. 


being 
in operation as from January 1, 1926. 
undston mill. 


in slush form from the Edm 


Properties 
$13,683,835. Net current assets as 
vestments. 


at April 


this 
30, 1925, excluding aS 


ha a book value of $930,017, were $3,298,528. 
bing 7.907363 — equivalent to $2,884 pet 


$980,2 ond for the year 134 eam ted to 
25, un 

: — more than three times 
Substantial profits should 


Bonds outstanding. 
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217. 
annual 


Mortgage : 
accrue to the Company during 1926 from operation of the Madawaska sulphite paper mill. 
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984 and accrued interest, to yield about 6)4% 


Royal Securities Corporation 
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red levels is out, and they have been | Can. Machinery, tom.......... ; 





Players, com... ........ 12 14 
Toot en rey PO Sec BN ee % 
m SSA RY 
Edward Hotel Deb. A.:... 71 * 
King ward Hotel Deb. B..... 50 
K, & 8. Tire, pref.............. 10 
Loew's Toronto, com........:.. 27 28 - 
Loew's London, com..........«. 1% om 
Loew’s Ottawa, pref............ 13 16 
Lr es oe ra enters 49 wt! 
un com.,...... 
Mount Royal Ho edetes ae 81 
North Mexico Feeel ana, - 
itoba Power, com.......... 21 23 
pee ae Sete - 4 
mpson, 5 Rasa a's 
nited Securities, com.......... 65 57 
Western Grocers, pref... ... 28 31 


UNLISTED BONDS 
(Montreal Stock Exchange) 


Bid Asked 

Abitibi 6% 1940.............. 100% 101% 
Alabama 5% 1962............. 98 93% 
Algoma Steel 5% 1962......... 29 82 

ding 5% 1986. ..........+.. 5 

elgo Can. Paper 6% 1943. . 100 101% 

Brand-Henderson 5 % 1989. . 91 
Burns, P. & Co. 6% % 1948... .. 101 102 
Can. National Rly. 5% 1954.... 100% 101% 
Calgary mone 3 Be 
Can mshi nes 7% 1942.. 99 100 
Can. Light & Power 5% 1949... 55 

. Pacific Rly. 5% 1984...... 100 % 
Can. Steel Foundries 6% 1936... 
Dom. Iron 5% 1989............ 48 
Dom. Power 5% 1982.......... 
Dom. Textile 6% 1949. ........ 105 *4 


per 

Laurentide Power 5% 1946... .. 
Laurentian Power 6% 1986..... K% 
Maple Leaf Milling 6 4 % 1943.. 104 Ri 
Man. Power 7% 1941.......... 103 104 
Mattagami 7% 1949........... 82% 36 
Montreal! Steel Works 6% 1940.. 100 
Prov. of Ontario 5% 1948...... 100% 101% 
Nor. Ont. Power 6% % . 8 
Ontario Pul o% eee 106 
Price Bros. 6% 1948........... 100 100 #4 
Guebee Power 6% 1958........ 102% 102% 

haw. Cotton 6% 1949......... 5 
South Canada Power 6% 1948. . 1034 
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B.C. Takes Steps to Develop 
Her Fur-Bearing Animals 





From Our Own Correspondent. 
VANCOUVER.—This is the age of the 

skunk and muskrat, according to fur 
experts, and British Columbia’s game 
board is using its best efforts not only 
to conserve these species but to develop 
them so that the ee may share 
in the high prices that are now offered 
wo them in _ oe fur markets. 

rat and skunk, however, are not | ——————_.-_ -——_ 
the “aie meh that ome Saini alee animals and the value of the takihgs 


the attention of the game board. One| #te #8 follows: Fisher, marten, mink, 
of the reasons why these two varieties| Otter, weasel, 289,000, $3,265,590;; coy- 


is that some o 
practically unobtainable and have 
ceased consequently to be a factor in 





tion of the supply in other regions. others. September delivery would indicate that — 
According to a census recently com- 
pleted, there are approximately 725,000 OGILVIE SELLING HIGHER tinuing to be good ri 





muskrats in British Columbia at pres- 





for 1924 and 1923 


each in 1924 as compared with 1923. 


Saturday Evening Post made a gain of ....... 
; Cosmopolitan made a gain of ............ eens 
Woman’s Home Companion made a gain of ... 


Good Housekeeping made a gain of .......... 
Ladies’ Home Journal made a gain of ........ 
Pictorial Review made a gain of ............. 
American Magazine made a gain of ........... 


advertisers. ' 


MACLEAN’S MAGAZINE made a gain of ... 


uae and is 42 


Western Home Monthly (Canadian) a gain of .. 














ATLANTIC SUGARS ORDERS 


: : MONTREAL.—Atlantic Sugar Refin- 
of fur have gained such prominence| °te, lynx, wildcat, wolf, wolverine, 43,-| cries, this week closed several 
f the others have become| 250, $849,653; bear, 11,000, $101,579; | contracts for sugar for export to Great 
raccoon and skunk, 28,000, $106,100; sil-| Britain. The contracts call for Septem- 
ver, cross and red fox, 5,200, $181,028.| her delivery. The continuance of the ~ 

the market. Each year British Columbia _Besides these there are on farms 665) low raw sugar market has made condi- 
is becoming more important as a source| Silver fox, 29 cross, 29 red and 80 blue) tions favorable for the refineries and 
of fur, because of the gradual deple-| foxes, 71 beaver, 92 mink and some! the closing of these large orders for 
there is every chance of business con- 


end of the 


In U.S. and Canadian Magazines 


A Comparison 


In the January, 1925, issue of “National Advertising” a list 
was given of the leading magazines of United States and 
Canada together with the advertising lineage carried by 


MacLean’s was one of the few that showed a substantial 
gain in advertising lineage last year. Other of the best 
known magazines which showed gains are the following: 


No gains in advertising lineage In the face of these figures the 
‘ were recorded for any other of showing which MacLean’s is 
the widely used United States making in comparison with the 
magazines; and the two shown _ best magazines on this continent 
in the above list are the only is convincing evidence of the 


Canadian magazines that showed increasing esteem 
gains last year. MacLean’s isheld by advertisers. 





It is because MacLean’s has the enthusiastic interest of 
its readers that it brings such gratifying results to its 

































ght through to the — 
year. The action of the 
ent, the value of the pelts sold last} Ogilvie common has moved up to 155; British buyers also indicates that_ the 
season being $905,250, The beaver pop-| as compared with 145 at the first of the' very large shipments made_ 
ulation is placed at 122,000, with the| month. and 135 in May. The present| throughout the summer month 
value of the season’s fur takings at| level is on a basis of 465 on the old| be sufficient to take care of the re- ~ 
$1,764,120. stock as compared with the last sale| quirements of the European 
Population figures for the other fur of the old at 405 early in the year. of Atlantic Sugar. 
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| Dominion Textile Company 


- 


COTTON FABRIC 


-¥ 


The Wabasso Cotton 


_ Company, Limited 


PTE ice tata 


S icvibijie® 


THREE RIVERS, P. Q. . 


_ Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Montreal, P.Q. 


- ENGINEERS, MANUFACTURERS AND 
_ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P.Q. : WORES: 
P.O. Address, Montreal, P.Q. Toronte, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Otta Torento, Winnipeg, Regina, 
Seheninduns, ¥oepenver. a 


fuss and Piano Paper 
MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - 


* 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


MILLS AT 


PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont, 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 

Toronto and Montreal 


. 


‘DOMINION BRIDGE 


Pulp | and er 


SOUND POSITION 
OF LAURENTIDE 
IN INDUSTRY 


Financial Structure Will Aid 
in Weathering Price- 
cutting Storms 


From Our Own Correspondent. 
MONTREAL.—At present prices, 
the stock in the Laurentide Company 
ields the investor almost 8 per cent. 
resent market prices are around 77 
or 78. In view of the high return 
which this stock gives, it is worthy of 
notice at the present time. It will be 
some months, probably, before the 
smoke clears away with regard to the 
lower newsprint prices. Between now 
and then, the investor can, if he 
watches closely, obtain a better idea 
of the eventual course of the industry; 
he can learn whether or not the com- 
panies can make money at lower 
prices and he should be able to find out 
whether the present depression in the 
newsprint stocks is at an end or 
whether it is likely to go further, The 
future for the Laurentide Company is 
of necessity linked up with the future 
of the newsprint business as a whole. 
The daily production amounts to 
about 400 tons of newsprint. This is 
made from the timber cut on the com- 
pany’s own limits, which of late have 
had to be cut further and further away 
from the mill, a situation which is 
being arighted to some degree by an 
agressive policy of reforestation. The 
wood is taken into the mill at possibly 
as high a figure as any other mill in 
Canada, but this is more or less offset 
as the company pursues a conservative 
course in the treatment of its earn- 
ings. It is understood that the allow- 
ance for depletion provides for the 
covering of the valuation of the timber 
limits every ten yéars, or in other 
words, ten per cent. annually goes to 
depletion account, 
Long Career 
The company has had a long and 
successful history, that is, long as far 
newsprint companies go. It com- 
menced operations first in 1890, The 
end of the company’s fiscal year is at 
June 30, and the annual report will 
be published probably within the next 
four or five weeks. Earnings during 
the last three years have averaged 6.8 
per cent. on the common stock. It is 
to be noted that the stock represents 
the entire ownership of the company 
as there is no bond nor preferred 
stock issue. The total outstanding is 


$28,800,000 
Adjoining the mill of the Laurentide 


Company lies the plant of its sub- 
sidiaty, the Laarentide Power Com- 


. The latter serves only two-cus- 


ater & Power Company. 
Earnings and dividends of this sub- 
sidiary, in which Laurentide owns 75 
per cent.°of the stock, have moved 
steadily upward since its inception 
and the stock in the power company 
is carried at well below the market 
value on the balance sheet. 

As far as labor is concerned, Laur- 
entide is in an enviable position. The 
employees have always been well 
looked after and a large number of 
them own stock in the company. The 
result has been that no labor trouble 
of any sort has ever been experienced. 

The Financial Position 

As to the actual position in which 
the company is in, the balance sheet 
shows that it is in first class shape 
with nearly $7,000,000 of working 
capital. This should be compared to 
a total capitalization of $28,800,000 
to reveal the soundness and strength 
of the company and the good position 
in which it finds itself with which to 
meet possible trouble and lower prices 
in the newsprint business. 

One final thing about the company 
is best revealed by a story which is 
told of George Chahoon, the president. 
It appears that Chahoon, that’s the 
way the story goes, went out on a 
selling trip. He told his customers 
that Laurentide made the best news- 
print in the world. On his return to 
the plant, he called the staff together 
and told them of what he had said 
when selling his production and put 
it up to them to make good his state- 
ments. It is known, that although 
Laurentide does not possibly make the 
best newsprint in the world, yet at the 
same time its newsprint is recognized 
as being a remarkably good product. 
Looking at the situation in a broad 
way, it seems possible that the next 
little while may be full of a number 
of pitfalls a& far as the producer of 
newsprint is concerned; the Lauren- 
tide Company’s handicap consists in 
high costs which are possibly more 
than offset by its financial strength 
which should stand it in good stead, 
if, by any remote chance, the pace 
gets too fast and furious in the news- 


print industry. 


Work Starts Soon on 
Manitoba Pulp Mill 


MONTREAL. — Winnipeg dispatches 
this week state that a 200° ton paper 
mill will be erected at a cost of $4,500,- 
000 at Port Alexander, Man., by the 
Spanish River Pulp and Paper Company 
in conjunction with the J. D. McArthur 
interests of Winnipeg. 

It is estimated that the new mill will 
give employment to 500 men annually, 
and to 1,200 men for seven months of 
the year during the logging operations. 

Port Alexander is 75 miles north of 
Winnipeg lying at the mouth of the 
Winnipeg River, a short distance from 
Victoria Beach on the Canadian Nation- 
al Railways Lake Winnipeg branch. Con- 
struction work on the mill will com- 
mence immediately. 


LAURENTIDE HAS HOLIDAYS 
MONTREAL.—The record ofthe Laur- 
entide ‘Company has always been 
marked with the happiest relation with 
its employees. This has been due to 


the interest which the company has al-| y 


le Meee eo ee 


THE FINANCIAL POST - 


ways taken in the employees welfare. 
This policy is being continued, and this 
week from Grand’Mere comes the news 
that the company intends this year to 
inaugurate for the first time a vacation 
for ‘its employees with full pay. 
Commencing this summer, therefore, 
all the employees who have five years 
of continuous service with the company 
will have a week’s vacation with full 


pay. , 


$2,500,000 MORE 
FRASER BONDS FOR 
NEW MAINE MILL 


Formal announcement of 
Offering Being Made 
This. Week 


From Our Own Correspondent. 

MONTREAL.—The formal offering 
of $2,500,000, 6 per cent., first mort- 
gage sinking fund bonds of the Fraser 
eg yg is being made this week 
by the Royal Securities Corporation 
and Wood, Gundy & Co. 

This additional issue of the first 
mortgage bonds of the Fraser Com- 
panies was first announced and re- 
viewed in The Financial Post in the 
middle of June; when the present 
financing is completed, the capitaliz- 
ation of the company will be as fol- 


lows: 
Authorized’ Outstanding 
lst mortgage bonds $10,000,000 $6,000,000 
7 per cent. pfd. 3,000.000 1,950,000 
Common stock  _ 10,000,000 10,000,000 

The net earnings of the company, 
before allowance for depletion and de- 
preciation for the year 1924, amounted 
to $999,218 and the annual bond in- 
terest requirements, including this is- 
sue, amount to $360,000. = 

In connection with this issue of 
bonds, the. Royal Securities Corpor- 
ation has published a booklet whjch 
gives a complete resume of the wood 
pulp industry in Canada and deals 
also with the manufacture of bleached 
sulphite wood pulp, showing just how 
the pulp is manufactured. In dealing 
with the Fraser Companies in partic- 
ular the booklet says: : 

The timber properties owned and 
leased by Fraser Companies, Ltd., con- 
tain a very la amount of spruce and 
other pulpwoods and for their advan- 
tageous utilization in the manufacture 
of eSemlest Bee the company, in 1919, 
-erected at Edmundston, New Brunswick, 
a bleached sulphite pulp mill with an 
initia] capacity of 35,000 tons per an- 
num, since increased to 42,000 tons, and 
acquired an unbleached sulphite pulp 
mill of 16,000 tons annual capacity at 
Chatham, N.B. 

The company has developed, at the 
junction of the Madawaska and St. John 
rivers, half a mile from the Edmundston 
mill, a hydro-electric power of 2,000 
horsepower installed capacity. From 
this development and from an auxiliary 
steam plant burning waste from nearby 
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- ALCOHOL. 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spitits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 


MONTREAL : 


Distributing Warehouses: 


Montreal 


Toronto Winnipeg Vancouver 


The Laurentide Company 


Limited 


Manufacturers of 


Ground Wood 


Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE > 


“t QUEBEC 


Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


sawmills, power for operation of the| § 


mill is obtained at lew cost. ~ 
eion n ita present site eince 1896, but 
on on 

m ; 

Through its location at deep water on 
the Miramichi River, the mill is able 
not only to obtain delivery of wood and 
coal by water but also to ship its fin- 
ished product direct by cheap water 
ee which give it strong 
com tive advantages. 

While Fraser Companies, Ltd., has 
now become established as one of the 
leading high e pulp manufacturers 
of the Dominion, the company also is 
the largest manufacturer of spruce 
lumber and cedar shingles in Eastern 
Canada. Its twelve sawmills are well 
located as ae accessibility to tim- 
ber areas and to delivery points. 

The company owns 210 square miles 
of freehold timber lands, located mostly 
in the eastern part of the Province of 
Quebee and in the Province of New 
Brunswick in the vicinity of Lake Te- 
‘miscouata and the Edmunston mill. It 
controls by lease from the Province of 
Quebec 859 square miles and from the 
Province of New Brunswick 1,120 
square miles of timber lands. 

These timber areas, totalling approxi- 
mately 2,189 square miles, situated on 
watersheds of the St. John, Restigouche 
Tobique, Miramichi, Madawaska an 
other rivers tributary of the company’s 
principal plants, are estimated to con- 
tain 1,892,000,000 feet (board measure) 
of spruce, pine and cedar sawlogs and 
4,998,000 cords of pulpwood. 

Through toga of all the capital 
stock of Stetson, Cutler & Co., Ltd., 
Fraser Companies also control 2,100 
square miles of Quebec and New Bruns- 
wick leasehold timber lands and 54,000 
acres of New Brunswick freehold timber 
lands, together with sawmills Meng 
to produce about 60,000,000 feet of lum- 
ber annually. 

The real estate, buildings, freehold 
and leasehold timber limits, manufac- 
turing plants and other Cpeetting prop- 
erties of Fraser Companies (exclusive 
of the Stetson Cutler properties con- 
trolled by the company through stock 
ownership, but including the value of 
the Madawaska mill now under con- 
struction), represent a total investment 
in excess of $17,000,000. In addition to 
the company’s investment in these fixed 
assets, a considerable amount of liquid 
capital is required to operate such a 
business where large supplies of raw 
‘material and finished product have to 
be carried, and these net current assets 
—or “working capital”—as utilized in 
Fraser Companies’ business, approxi- 
mate $4,000,000. So that the total capi- 
+ required oe re = operate 

e company’s business is in excess of 
$21,000,000. 

Practically the entire output of 
Fraser Companies is sold abroad, either 
in the United States or overseas, and 
the gross value of sales of the company 
and its subsidiaries is in excess of $10,- 
000,000 per annum, representing a most 
important contribution towards the fav- 
orable balance of export trade which 
has been built up by Canada and also 
‘towards the earnings of Canadian rail- 
way and shipping companies. 


CANADIAN INDUSTRIAL ALCOHOL 


Shareholders of Canadian Industrial 
Alcohol now total 1,502, the greatest 
number yet recorded by the company, 
and 300 more than were on the list at 
the time of the previous dividend. From 
this increase in the number of holders 
it would seem that the recent decline 
of stock has induced buying. Nothing 
new is reported with regard to the com- 
pany’s operations, other than that busi- 
ness is running along as usual, results 
peing only slightly below those of last 
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Largest Manufacturers of Paperboard in Canada. 
Mille at Montreal, FO. Campbeliford, Ont, Frockiod, Out 


HEAD OFFICE: 


2 Seigneurs Street 


Back of it all— 
PAPER! 


The Printer knows—that good paper is the foundation upon 
which good printing must be built—without it he is handi- 
capped. That is why when you =. Earnscliffe Linen 


Bond for your Letterheads, Cheques, 
is enthusiastic. He knows what 


tatements, etc., he 
s back of his effort. 


The finest typographic arrangement—the most excelient 
engraving or lithograph design—is inanimate without good 
paper back gf it—the background for texture and color— 
the setting that holds the typographical or pictorial display. 


A good-looking, good-feeling letterhead or folder creates a 


distinctly pleasing impression u 


n the man who receives 


your correspondence. That is why the u f 
Linen Bond distinguishes your ‘iva: eae 


THE ROLLAND PAPER COMPANY LIMITED 
High Grade Paper Makers since 1882 


MONTREAL 


MILLS AT ST. JEROME AND MONT ROLLAND, P.Q. 


ROYAL RECORD 
BELL-FAST BOND 


TRIBUNE BOND 
GENOA BOND 
PROGRESS BOND 
VICTORY BOND 


These Papers Are 
Watermarked 


Howaro SmitH Paper Mitts Limiteo 
MONTREAL 


CANADIAN SALT LISTED 

MONTREAL. — Announcement has 
been made ‘that 12,000 shares of the 
Canadian Salt Company, will be listed 
on the Montreal Stock Exchange this 
week, The company has an authorized 
capital of $1,500,000 divided into 5,000 
shares of the par value of $100 each. 


Up to the present, 12,000 shares have 


cd 


aig 


KRYPTON PARCHMENT 


been issued and’ are outstanding, and 
of these 4,000 were issued in March, 
1920, as a stock bonus of 50 per cent. 

The dividend rate is 8 per cent. and : 
stock has recently sold above 130 on, 
the Toronto Stock Exchange, where it. 
has been ‘listed for many years. Earn; 

ings were 10.58 per cent. in 1924, 10.84 

in 1928, and 11.47 in 1922, 
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UNITED Gas Companies Seemingly Have 

_ REFINANCE PLAN _ Little to Fear of Electricity 

FALLS THROUGH reflec ped the bys 5 appear telli : of the varied and new 


us 
or is likel uses to whi 
duced because of the wide adoption | put. ch gas as a fuel may be 


. Ry . | of electricity, is disposed of by a| The Consumers Co pi 
Will Bondholders Find Pur- | of slectricity, George P.|choap électricity, is at present sue 


chaser or Change Bonds Hughes, a New York in a/keting fifty per cent, more gas than 
for Stock? copyrigh 
















Montreal Company Has 
Liberal Gas’ Main Policy 

MONTREAL. — The gas distribution = = 
department of the Montreal Light, Heat 
and Power Cons, is exceeding this year 
all previous construction records for 
laying high and low pressure mains. The 
authorization given by J. S. Norris,. the 
company’s vice-president, to proceed 
with extending gas service to the Home 
of Incurables at Cartierville, brings the 
total of gas mains to be laid during the 
present year to over fifty miles, which, 
including service mains, will represent 
an expenditure of nearly $1,000,000. 
Some of these mains are for the pur- 
pose of reinforcing already existing gag. 
distribution, assuring thereby better 
service, others to bring gas service to 
ae not provided with gas facili- 

es. 

Since spring of last year, the com- 
pany has introduced a much more’ lib- 
eral policy in the matter of gas mains 
extensions than ever before. At present, 
a householder, whose monthly consump- 
tion of gas would equal the average 
residentia! consumption, is accorded 
gas service if his dwelling is located 
within 75 feet of an existing gas main. 














































t article in the Evening|ten years ago and big extensions to 
orld, — out that during the six|plants are bei made to take care 
years from 1919 to 1924, the con-jof the conshantiy growing demand. 
From Our Own Correspondent. sumption of artificial gas increaxed| With about 143,000’ customers now 
MONTREAL.—During the short/ about one-third. In 1924 the amount|on.the company’s lines it is believed 
time that the receivers have been in| used was 405,000,000,000 cu. ft., which |that the extensions now planned will 
charge of the Detroit United Rail-|was a gain of 20,000,000,000 cu. ft./serve another 10,000 customers. The 
ways they have been successful in| over 1923. According to Mr. a volume of gas sold per annum per 
securing higher fares and reducing the gas industry occupies a p unit of population increased from 6,- 
ting costs at the rate of $1,500,-| which there is no present sign any-/888 cu, ft. in 1915 to 8,708 cu. ft, in 

a year. In addition, they have|thing else can take. New uses for|1924. 
rely a freight business which/ gas are constantly being found as its| The company expects that the use 
holds forth promise of becoming very| merits are becoming better appreci-jof gas for industrial purposes will 
profitable. All this indicates better | ated. increase very rapidly in the next few 
business for the D.U.R. in future and| Opportunities for the employment|years. At the last annual meeting 
it is a significant thing that it was of gases in industry are constantly |Arthur Hewitt, the general manager, 
the American shareholders in the road | being taken advantage of by the big|predicted not only a growth in in- 
who responded to the recent assess-/ 8S com nies in Canada. The in-|dustrial demand, but stated that with- 
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oo NE of the safest ways of carrying 
ween money when travelling is by means 
eters tau of Travellers’ Cheques. | 
po a They are as good as cash in almost any part 
Transfers by of the world and have the distinct advantage 

Mail or Wire of protecting your money against loss. They 
are self-identifying and can be cashed only by 
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& 0.00 per share. Possibly| dustrial department of the Consumers/in two or three years the company original purchaser. 

] ore eat the seme of fhe company’ Gas Company, Teron, iaues« hand-|would be equipped, and, prepared t eae ead 

7 ; gas in the in- on house-hea business Seer 
operations are better able to Judge of) fin which illustrated articles'arge scale Se equivalent to ready money. 


its future. 
In course of time the company will 


epee tae sale. Pee an oe TWIN CITY LIKELY 
be found willing to 
snudaint of the defaulted bonds, the TO FIGHT NEW FARE 
3 road will go to ne — ~ 2a gee 
3 ill receive their interest up ; 
. ae diel Should no purchaser be| Order to Sell 10 Tickets for 
: found, the cor gery ae ates 60c Not in Keeping with 
‘a interest at present, bu e roa ’ 
. pace care. indication of being able Company’s Demands 
to earn money for them. 
May Exchange Bonds for Stock The decision that Twin City can 
This being the case, the bondhold- charge an 8 cent cash fare but must 
a ers might decide to take stock in the| S¢!! tickets at the rate of 6 cents in the 


- cities of Minneapolis and St. Paul, is 
reorganized company and await de- seemingly not regarded for the moment 


velopments. However, this is look- ; 
ing a little too far ahead, as in the scagunen Sethiaton eer kiceneeemn 
meantime no decision has been reached | Twin City has been getting a six-cent 
as = — the company will be put fare and while the decision sets forth 
u or sale. that the company shall sell ten tickets 
Fone other thing for which the re-| for 60 cents, it can be said that the 
z ceivers have been responsible is the} order puts it easily within the power 
‘a large increase in revenue from the/ of regular riders to continue to ride 
a operation of buses. When the re-| for 6 cents. Reports from Minneapolis 
* ceivers of the road took over the com-| #re that the decision is regarded there 
any ee pany, there may have been some ready | 2° something of a straddle by the com- 
money on hand with which to meet eaten: ae Ceruewn She Gatire 80 fever cities of Montreal and Quebec, exclusive 
di but th was the riding public and at the same time f th iti PN gone id t 
current expenditures, bu = ? make possible a nearer approach to an = these two a toc oe so . . 
certainly very little. In the few adequate return on street railway prop-| the customer a on oe 8 a w * 
months in which the receivers have! erty valuations as recently determined| ™#kes a net yie Pe the pure divid ad 
operated the road, they have been| by the commission itself. The com-| 5-3 per —_ at the —— lager 
able to build up a . — to : pany, = ating its poettion eater re evel suptenes nisteuhew ame 
extent of over $600, which wou ally bettered, has not n grant ; 
have been sufficient to meet the in-| anything at all commensurate with| *° 20 months—however, no delivery of 
hich fell due on| what it has contended it should have to stock will be made until the 10 months 
terest payments —— = fai " its i t from July 1, A limit of 5 shares was 
July 1, but it was deemed advisable pom a sae parm will “clas meg “ placed on each subscription and not 
eae oe certain essential the Soa r * more than 10 shares were sold to any 
capital expenditures. . 


one household. 
t is understood that foreclosure 
ates stnderstood that foreclosurs| CALGARY POWER HAS Benefit to Sharcholders 
holders will be inaugurated at, #07/ _ INCREASED EARNINGS 


The stockholder may wonder just 
Th italization of the what benefit he will obtain by a new 
time now. e capitalizatio 
company at_the time of the default 


issue of stock being sold at a discount 
on the bonds was as follows: Both Net and Gross Are 
italization— 


















; SHAREHOLDERS’ LIST 
INCREASE BY 75% 


Good Response to Shawinigan 
Campaign—wWill be of 
Benefit to Company 


From Our Own Correspondent 
MONTREAL, — The ownership cam- 
paign of the Shawinigan Water and 
Power Company, which closed at the 
end of June, more than trebled its ob- 
jective of 1,000 new shareholders for 
the company. Previous to the campaign, 
the company had 4,400 shareholders, and 
this number was increased by 3,300 
within two weeks, or an addition to the 
stockholders’ list amounting to 75 per 
cent. There were sold approximately 
12,000 shares representing a value of 
$1,600,000. The new shareholders se- 
cured totalled 11 per cent. of the com- 
pany’s customers in the districts in 

which the campaign was put on. 
The territory covered lay between the 
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Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS - 
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ships transport you in 
comfort and luxury. Book re- 
servations as carly as possible. 


Full information from your 
local agent, 
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to other than shareholders. There are 
many advantages in having customers 
interested in the welfare of the com- 
























Authorized Outstanding Much Increased—5.09 % pany. For example, often some of the 
Common stock . ..825,000,000 $15,875,000 on Common smaller municipalities care inclined to 
bonds, due 1932 .......-++ 11.000,000 pass legislation hampering utilities — 
me one — gareone Weeds Gus Oem oe pay will a chance of —— ‘ 
e gold. Fes Correspondent. s nature, e company’s 8 s 
bonds of subsidiary MONTREAL.—Added interest is given| held in the community which it serves. 
Pech ie a as 8,825,500 | to the publication of the annual report| in other words, the present share- 
Tevaeetae” ered ovddes 325,000 | of the Calgary Power Company in view| holder, by allowing his company to sell 
Gen. equipment trust certificates of the recent criticism of the company] stock at a discount, assures fair treat- 
WBA nner eennreese es 1,000,000 | which emanated from abroad. ment toward the company in.the future. ; ‘ ’ 
Issues Defaulted The criticism certainly is not justi-]| One other thing customer ownership . ‘, oN TS ae SS 
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The three issues on which the com-/| fied in view of the fact that for the 
eet the interest were} fiscal year ending December 31, profits 
the 6. cent. first mortgage bonds | both the gross and the net show a large 
of which there are outstanding $8,-| increase. 

472.000; the” other two issues de- The net profits, after all charges, were 
faulted were bonds of two of the equivalent to 5.09 per cent. on the cap- 


' : ital stock outstanding as compared with 
sabsidiary companies; these bonds are| }.., than 2 per cent, in each of the 


jacluded in the total shown in the} ty. pri 
capitali¢ation at $8,826,500. It is un-| wore Some en000 burner nnn annrnings 
$40,000 hig’ amounted 
derstood that most of the latter two! to $357,787 as compared with $317,727 
issues are held in the United States.| in 1923. This gain has been accomplish- 
With regard to the 6’s which are| ed with only an increase of $1,919 in 
due in 1929, this issue was put out] the operating expenses. The net income 
by the firm of Dillon, Read and Com-| is up from $46,215 to $96,823. The al- 
pany, who were responsible for the lowance for depreciation was lower by 
recent deal in Dodge Motors and who $20,000 this year due to the, facet that 
are now engaged in negotiating the 1922 and 1923 bond discount was includ- 


my gad 0 . _| ed in depreciation, 
consolidation of all the asbestos in The working capital position of the 


terest ot fils Sountry. 1 it eX! compuny for fn" pst wo ear eo 
house will interest itself in looking eT ee 1924 1923 
after the bondholders’ interests. Curr. assets ......... $ 266,465 $ 892,213 


accomplishes is the lessening of legis- 
lation and trouble over rates. Less and 
less are ward politicians able to draw 
avplause by reference to the high rates = 
which are being gouged from the public 
by the soulless public utilities. This is 
probably due to the fact that customers 
are more and more investing in the 
securities of utilities which serve them 
and also due to a better public ap- 
preciation of the difficulties under 
which utilities operate. 


WINNIPEG ELECTRIC 
WILL SELL PULP MILL 


Public Respond to Improving 
Position of Company—Has 
Advanced Prices 


Prem Our Own Correspon4ent. 











































“Hitting it up” 


Never a Thought of the Needless 
Damage you do 
























































4 Curr. liabilities ...:.:: 28,420 5528; MONTREAL.—For some time now, 

‘s No Ready Money ‘ at Ri: seme Rr. newspapers have. been drawing atten- 

Z a aye ae ee ape the Wie, Was. (Cnoteal “4 at anon : — tion to the increased earnings and im- 
= road is laboring at the moment seems e working capital] nroved prospects of the Winnineg “And when we hit the pavement, we found we had 

5 is due to the fact that the company . 8 pa ” . — covered 
: to be the shortage of ready money. diay ik ten diane abated tae ot Electric Company. Last week, another the last 54 miles in an hour and twenty minutes.” 


interim dividend was announced. It was 
this last which avnears to have created 
a considerable public interest and better 
anpreciation of the possibilities of this 
Winnineg utility. for the buying of the 
stock has been heavy and has resulted 
in increased prices. 

Some of:the nrincipal factors which 
have increased the earnings of the com- 
pany and have cut down its overating 
costs include the recent satisfactory 
arranvement which was made with the 
local Hydro Electric. whereby the Hydro 
Electric took over the company’s distri- 
buting system within the citv limits. 
This. arrangement enabled Winniper 
Electric to sell an equal amount of 


The average man will say that if the} %' 
future is bright why the money shovid a to the property through the 
be forthcoming. ut in the case o On the balance sheet, the assets, car- 
the ee the — we the er ried under properties, show an increase 
sathion but ieclichee ‘aevibaen “aid. ot rene Sietias alge eee ae 
I c n +| a decline o 124 only. These are the 
he in addition, the public appears to fecl| only two major changes in the balance 
that too optimistic reports were be-| sheet. The surplus and the reserves 
ing issued by the management; so} have moved upward over $144,000 from 
that it looks as if capital were| the preceding year. 
frightened of the project. This is no| . Profit and loss figures compare as 
doubt on reason why so many of| follows: se ear 
the shareholders paid but little heed 
to. the ‘reorganization scheme when| Otmer ™..°7..7: “iniep “aeeet anise 
it was placed before th gar a: 9d Mien anes en 
8 em. ——— 
Shares of Detroit United are now Total ine. ....... $371,956 $883,414 $306,808 







The Rideau Lakes— ; . : 

f hor Otel dnd “Hitting it up” in the country where the traffic is lightest. 
yanauouanarsenaeens SPEEDING—because the road ahead is clear. 

One of its beauty f s 
spots as sketched by Never a thought of the needless damage done to the 
the well koowrew. highway by this excessive speed. Never a worry about the 
Jefferys, 0.S.A., hundreds of thousands of dollars spent yearly to make good the 
A.R.C.A. road surfaces torn up by automobiles that move too fast, 


The law provides a speed limit to save road surfaces, as well 
a8 to save motorists from accident. While the highway may 
be clear and there may be no danger of accident, remember 
the road is always beneath you and that needless damage done 




















































































































off the list, the stock exchange hav-|°™ %” °°°""""*: 69,257 67,888 61978} nower but at the same time to cut by yourself and hundreds of thousands of other motorists is 
ing been instructed to drop quota-| Balance ... ..... $302,600 $266,076 $244,830} 7own its operating cost as there were damage which you and the other motorists will pay for out of 
tions. Thus passes an issue which| "4 int ... ... Caines asm) i’ ear ap eager HE a a - of your own pockets 

; — other ng whic as Tavo - 
for several! _— er — oe Balance ... ...... $158,342 $119,605 $ 94,778 affected the lesniian is the fact that 
with traders. How the fortunes of| *Deprec. .. ...... 50,000 70,000 60,000) the Hydro Electric has had trouble at You have no right to destroy the property of others, and 











the concern has fallen is shown by 

the fact that just a year ago al per| Income Tax ..2..) PRS § 49605 § 44.78 

cent. eommon dividend was paid. In Ba : ae ae 
Age vests , 46,215 $ 82, 

ie to .. thee ae “0. When Bxtraord. exp. ... «42.  15,48H seoee> 

taken off the market the price was 2.|Surplus ... ...... $ 96.823 $ 30,791 $ $2,460 


Prev. surp. ...... 263,206 232.415 199.955 
Sinking Fund Payments 


its plant and has been forced to pur- 
chase a considerable block of power 
from the company. It is anticinated that 
this demand will continue. Those who 
are at present buying the company’s 
stock may possibly be ficuring also on 
a regular 4 per cent. dividend—this may 
occur, but also it is laboring the obvious 









it is not common sense that you should destroy your own. 
Yet you do this every time you exceed the speed limit. 


Take a pride in the highways. They are yours to use, not 
to abuse. Co-operate with the Counties and the Government 
in maintaining Ontario’s roads among the best on the continent. 
























$360,029 $263,206 $232,415 
BAUD  esentg. woke ae 







Sear to say that if Canada goes forward at . 
Met by Borrowed Money ———___ "J all, Winnipveg must move with it. There- The Government requests you to obey the law whether 
ee P. & L. Surp. .... $363,472 $263,206 $232,415 | fore, for the future, the company must there is a traffic officer in the vicinity or not. Having made 


have an increased demand for power. 
Just as soon as the entire output of the 
subsidiary. the Manitoba Power Com- 
pany, is all in use, the stock must ad- 
vance. The fact that the Spanish River 
Pulp and Paper Comvany in conjunc- 
tion with the J. D. McArthur interest 
of Winnipeg. will erect a pulp and paper 
mill in northern Manitoba indicates an- 
other outlet for the survlus power. This 
200 ton mill, which will be situated ten 
miles away from the company’s plant, 
will require approximately 20,000 horse- 
power. It is understood that negotia- 
tions for the sale of power, upon com- 
pletion of this unit, are under way. 
The valuation by the .city of the dis- 


this request for co-operation of all motorists, it gives notice 
that infractions of the law will be vigorously prosecuted. 


*Including bond discount in 1922 and 1928. 

Additions to property account during 

the year 1924 amounted to $259,730, 

the Canadian Light and Power Company consisting chiefly of the cost of a new 

is the statement that the sinking fund| transmission line between the company’s 

payments have been met out of bor-| Plants and the City of Calgary referred 

rowed money since 1914 up until the end| t© in the last annual report, which was 

of June last year. Cece — a —_ 

The trust deed coverin ‘war and put into operation in September 

q the $6,500,000 par value f ll last. In order to provide funds for 

4 orizes @ sum equal to one per cent. of| these additions, it will be noted that in- 

- the pat value of the bonds issued should | Vestment account has been reduced by 

be paid by the company to the trustees,| $119,124, Ahe balance being taken from 
commencing 6n )the first of July, 1914,| current funds, 

It does! not* stipulate that the sinking The year 1924 was the first full year 

fund must be ‘paid out of earnings. Up| under the contract entered into with 


From Our Own Correspondent 
MONTREAL, — As far as the bond- 
holders are concerned, the feature of 
the report presented by the auditors of 
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An advertisement issued by the Ontario Department of Highways to secure the co-oper- 
ation of motorists and truck drivers, Automobile Clubs, Good Roads Associations and 
all other publie spirited bodies, in abating the abuse of the roads of the Province. 


The Hon. Geo. S. Henry, Minister S. L. Squire, Deputy Minister 






















tstanding, and 
ued in March, 
f 50 per cent. 
r cent. and the 














inge, where it... » to June 30, 1924, the sum of $585,000,| the City of Calgary in 1928, and it is|tributing system which the Hydro will 
y years. Earme ie | oo at the rate of $65,000 per annum| gratifying to note the increase shown in| acquire has been made. The agreement 
in 1924, or 9 years, has been paid to the| the profits of the company is to come before the city council next 










trusteety<cenee<. from the operation of this contract. 


week for ratification, and it is known 
PTs ss : 
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OF OUTPUT IS UP 


Six-Month Figures Show 
‘Higher Tonnage and Low- 
| ering of Costs 


Dome’s production for the first half 
of 1925 is up $10,500 compared with 
the same period of 1924. The figures 
are, 1925, $2,182,461; 1924, $2,121,995. 
"There has been a decided increase in 
the tonnage handled, the monthly av- 

erage being (43 of 


in 


$71,055 
360,759 


2,121,996 


_ BIG NEW INTERESTS 
_ Fiske Gold Mines Introduces 
~. -Many Leaders Into the 

ae Industry 
Sarre of tocecenee, ond zee 

ment of Canada’s mineral 
ary appreciated, The. possibil 
of the _ gold —— seem to 


: 
tt 
ate 


Thi tor W. 
toir, K.C., Ottawa, and P. 
Ottawa, are the directors. Senator Rob- 
is the only one of the board 
known to have associated with 
spears Bteviously, It is understood that 
it ork funds are available for the 
ent is fe gameesy’s holdings, 
acres, ree groups in 
orthwestern Quebec. 
Rather another interesting fact about 
the Quebec field is that Timmins 
Brothers, after examining hundreds of 
- On , Quebec and B. C. properties, 
have been content to confine their oper- 
ations to Hollinger unti] the Quebec 
field comes along. They are now heav- 
ily interested in Noranda and Amulet. 


A. D. Miles on Central 
- Manitoba Mines Board 


The shaft of Central Manitoba Min- 
on Co. property is now down 195 feet, 
; le diamond drilling and surface ex- 

ploration is be’ earried on simultane- 
ously. As a result of the deal whereby 
Anglo-Canadian Explorers, John Taylor 
& Sons, Canadian Co., acquires a half 
_ interest in the company. A. D. Miles, 
head of the Anglo-Canadian Co., has 
been added to the board of Central 
Manitoba Co. J. H. Stovel, former mine 
inspector at Sudbury, has been placed 
in charge of operations at the property. 


Deep Mining Will be 
General in Kirkland 


Wright-Hargreaves has now connected 
its north shaft with the 1,000 ft. levels 
and it is expected that plans will soon 
be announced of working going on to a 
greater depth. Lake Shore has already 
made such a decision and Kirkland Lake 
Gold, Teck-Hughes and Tough Oakes are 
already below that depth. The opinion is 
at general among engineers that the 

eeper they go the richer the ore is go- 
ing to get in this camp, so that the new 
operations will be watched with inter- 
est. Experience to date in Kirkland has 
Supported this theory. Wright-Har- 
ves did not get its rich ore until 
000 ft., and while real rich ore was lo- 
eated on surface of Tough-Oakes, it was 
pockety. The real hope for this proposi- 
tion to develop into a real.mine is in 


going to somewhere between the 1,000 Ophir 


- and 1,500 ft. levels. Kirkland Lake G 
got its first real good ore around 1900 
» and those in control are now gamb- 
ling on finding the real mine below 1,600 
ft. “Hughes, while it got good val- 
ues above 1,000 ft., is looking to the 

deeper levels to provide dividends. 
od values above the 1,000 ft. 
Shore has the best record of 


> Prout Lake Lorrain, in South Lorrain 
_ has its new shaft on the south of claim 
dy the property down 80-feet. : 
sunk on the southerly exten 
~ Wood’s Vein where silver values 
encountered by diamond drilling. 


THE FINANCIAL POST. 


Smelters Operations Are 
Assuming Nash Proportions 


The sudden rise in Consolidated 
Smelters shares, five points to 91 over- 
night, presages some action in regard 
the talked-of bonus for shareholders. 
Smelters is said to be averaging $1,000,- 
000 in net profits monthly. These record 
figures seem destined to be far outdone 
in the not distant future, if the ex- 
pected base metal demand from Europe 
is forthcoming. Lead, 15,000,000; zinc, 
5,000,000 and 250,000,000 ounces of sil- 
ver, besides gold, copper and other 
metals, are the reported productior. fig- 
ures of a recent month. 

r prices is up- 
cama ymin tion nderstoed to 
be somewhat short of demand. This jis 

rhaps the lanation of why an Eng- 
Fish order for 27 million pounds for fu- 
ture delivery around present prices is 

ing ng at New York. ith the 
fans abroad that prices will go 


Hat Creek Coal Find May 
Help Make P.G.E. Ry. Pay 


Frem Our Own Correspondent. 


a 

VANCOUVER.—Discovery of the Hat 
Creek coalfield close to Pacific Great 
Eastern railway has aroused great in- 
terest in mining and industrial circles. 
While the area has been known as a 
potential source of coal for some years, 
the quality of its product and quantity 
have been under-rated. Heretofore it 
has been ied. as a lignite property. 
Now it is classified as bituminous, Dia- 
mond drilling has proved the existence 
of coal for a continuous depth of 523 
feet. The coal has yet to be tested for 
‘steam, gas, railway and other purposes. 

It is estimated that the deposit con- 
tains more than 900,000,000 tons of 
coal. The field is readily accessible via 
Pacific Great Eastern Railway, oper- 
ated by the provincial government. 


AUDIT OF BROKERS’ 
BOOKS PROCEEDING 


Must File Certificate with Ex- 
change That Margined Stock 
= is Held 


The feature of the mining market 
during the past week has been the break 
of a dollar a share in Dome. No la- 

on or excuse has been forthcoming. 
The surprising’ thing to street leaders 
is that the break has been allowed to 


of pred Dome was i 

downhill rapidly. ere on wthis 
page will found a review of the six 
months’ production of Dome which 


“iy | hardly justifies any decline in price, 


if the stock was not too high 


5. 
nh launching of the audit of brokers’ 
books has been almost as quietly done. 
the audits are now going on. 
audi- 


exchange and this must 
certify that stock is available to make 
delivery for all marginal accounts. 

The general tone of the market has 

easier. Stocks are said to con- 

tinue scarce but so are buying orders. 

Of the 14 gold stocks that changed 

their position during the week, eight 

eased off and six moved up. Argonaut, 

r, 10; Lake Shore, two; 

; Newray, four; and Tough- 

the advances. Barry 

two; Crown Reserve, two; 

Dome, $1; Goldale, 1%; Kirkland Lake, 

one; Teck-Hughes, one; and Wright- 
Hargreaves, five, were the losses. 

The situation in the silvers was about 
the same. Canadian Lorrain at 28 
showed a 1% improvement; Castle was 
two better at 86; Keeley, one at 177; 
Keora, two at 12; McKinley, one at 38 
were the’advances. Capital lost three to 
27; Everett, La Rose and Mining Corp. 
were fractionally off. Capitol Silver 
was down three more to seven, while 
Njpissing held firm at $4.65. 


higher, no one seems anxious to take on 
such a commitment. ° 

Smelters controls two valuable cop- 

r properties on Vancouver Island, Sun 
Lock Copper Co. on the south end and 
North Coast Copper on the north end. 
The latter deposit is understood to be 
an extremely rich one. The develop- 
ment of these copper resources will un- 
doubtedly be undertaken in the event 
of higher copper prices. Incidentally 
rumors associate Smelters with a couple 
of important new ventures, an examina- 
tion of Flin Flon copper in Northern 
Manitoba, in association with a possible 
extension of the C.P.R. to Fort Churchill 
on Hudson’s Bay and a custom smelter 
in Rouyn, Que., also associated with the 
extension of the C.P.R. Kipawa branch. 

Smelters’ shareholders are to get 
some kind of consideration this year. 
they have been told. It will likely be a 
stock bonus. The par value of the 
shares is $25, so that the present market 
price is close to four times par. 


PORTLAND CANAL IS 
VERY ACTIVE CAMP 


Major Interest at Present in 
Sale of Dunwell 
Mines 


From Our Own Correspendent. 
VANCON a Cnoruane ee ae. 
ng camp is eagerly awaiting news o 
the sale of the Dunwell mine. Negoti- 
ations have been in progress in this 
connection for several .months and 
when it is finally concluded the field 
will be tremendously stimulated. In the 
meantime several properties have been 
eareyiog on important development 
work. Reports from some of the camps 
in various sections of British Columbia 
follow: 

Daly Alaska. — Additional equipment 
has been ordered. William Sloan is now 
in England making new financing ar- 
rangements. 

L, & L. Glacier—The co ny has 
acquired adjoining properties known as 
Silver King group. Shipments wil] be 
made this month. 

Premier.—Present price is yielding 
over 14 per cent. and the quarterly 
dividend of eight cents was paid July 1. 

New Hazelton Gold Cobalt.—Further 
developing ore bodies from which sev- 
eral._test shipments were made some 
months ‘ 

Silver Crest.—No. 2 tunnel has en- 
countered a change in formation and 
ore is expected to be reached any day. 

Bayview.—Supplies and equipment 
have been sent in preparatory to the 
season’s work. It is expected t shi 
ments of high-grade ore will be made 
this summer and that ore will 
proved at a depth. 

Lucky Jim.— mill has been 
put on a double shift basis with a daily 
Demeenit as Wa 0 e ceomtek wo 

opm on No. s rega as 
satisfacto 


Dunwell--R 
body, * 1 f 
Is. 


ne 
tinued during the summer. 

Porter Idaho.—Forty-five tons of ore 
ready for shipment to tidewater. 

Indian.—Stock continues low, althou: 
reports from the mine are optimistic. 
Nothing heard yet regarding result of 
trial shipment test. 


KIRKLAND RAND 


At the recent annual meeting of Kirk- 
land Rand, W. F. Empey, president, 
stated that the new veins on the 550-ft. 
level were now opened up for over 200 
feet, and were still holding strong in 
the face. 

Assays have proven satisfactory and 
development of vein No. 2 west is pro- 
gressing favorably, the vein leading in 
the proper direction to connect up with 
shaft No. 2, which goes direct to the 
mill. When this is completed the ore 
will be hoisted direct from the 550-ft. 
level into the mill through the three- 
way shaft. The president further 
stated the company still had over 750,- 
000 shares of unsold stock in the 
treasury. : 


a high-grade ore 
cert ad tht ald tone 
work will be con- 


MINING STOCK QUOTATIONS 


WEEK ENDI 


Par Div. High 
Value Rate Yield for wk. 
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C. N. R. HAS CHANGED 
MIND AS TO ROUYN 


Quebec Premier Announces 
That Federal Road Will 
Go Ahead 


The O.N.R. line will be constructed 
into Northwestern Quebec gold fields. 
The surveyed line from O’Brien on the 
Transcontinental south will likely be 
the route. 

Premier L. A. Taschéreau, Quebec, 
made the announcement following con- 
eonnes at the Quebec capital yester- 
ay. 

The announcement is a rather surpris- 
ing one. A similar decision was made 
some time ago and surveys run. Then 
came a hitch over the subsidy which the 
road was to get from Quebec, 

The line will hardly be ready for 
operation until some time in 1926. 

It is understood that Quebec funds 
will be used to construct the line, so 
that the sanction of parliament or the 
senate will not have to be secured. 

No official announcement has been 
forthcoming from the railway as yet. 


Outlook for Tough-Oakes 
Has Changed Considerably 


The past month or so has seen a com- 
plete change in the outlook of Tough- 
Oakes-Burnside and to-day the opera- 
tion seems well on its way to success. 
Since the mill has been started the 
operation has been losing money until 
lately. Success in development has in- 
creased the millheads to the point where 
to-day a profit is being e and from 
now on monthly production figures 
should be much better. July should 
show $30,000. June was $24,000 and 
May $21,000. The new vein opened in 
the Burnside section now shows a length 
of 100 feet and has been cut 100 feet 
below where the vein was first cut. The 
ore is good grade and the width excel- 
lent. On the Tough-Oakes, the new vein 
is showing well with very rich high 
grade in spots. 

Africa Platinum Shares 
Have Tremendous Boom 

The boom in South African platinum 
shares has carried prices to a level 
where within six months after the first 
discovery, they represent one-seventh 
the value of the Rand gold mine shares. 
The appreciation is about £8,000,000 
($40,000,000). Investors are being 
warned to be ponent, 

Sir R. S. Holland, chairman of the 
Central Mining & Investment Corp., a 
compan ere in the develop- 
ment o field, said, “It is yet too 
early to give ony estimates of the po- 
tentialties of either district.” 

Values of the shares of the chief com- 

ies before and after the discoveries 


ollow: 
Before After Increase 
£ 850,000 £3,500,000 £2,650,000 
a 1,000,000 2,500,000 1,500,000 
390,000 1,300,000 910,000 
280.000 1,200,000 920,000 
250,000 600,000 
2, 
n 


Oceana Con- 
solidated . . 


The world market i 
itfalls. onesie 


-vance reflects decrease in world 
at tae 310,000 ounces in 1908 to 


orld production is now in on the 
upgrade. Russia and Colombia together 
are expected to produce 90,000 ounces 
this year. About 600, ounces were 
used as a coun ng agent in the 
manufacture of munitions during the 
war. 


CHANGE IN BALDWIN 
A new board of directors has been 
named for Baldwin Gold Mines and new 
financing arranged. Plans for develop- 
ment of the property are now under 
consideration. 


SILVER AND OTHER METALS 
July— 7 8 9 
$1 $1 
cai soy ton 

1 14 
8.00 8. 8.00 
7.10 7.10 7.15 


In Ottawe 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York. 
Ground Floor, Union Bank Bldg. 
Ottawa 


I. J. ISBELL & Co. 
Limited 
Mining Stocks 
Authentic information 
furnished on request. 
McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


Portland Canal B.C. 


Broker— 
Real Estate, Commission Agent 
Cc. S. MARCH 


129 Pemberton Bidg., 
Victoria, B.C. Phone 3674 


Should Investors 
Buy When Stocks 


Are at Summer 
Levels? 


Read this week’s 
“Mining News” 
Sent on request. 


F. G. OKE & CO. 


Membere Standard Stock Exchange 
Phone: Elgin 5111 


34 King St. East 


GENERALLY GOOD, 
IS LAST WORD ON 
WESTERN CROPS 


(Continued from page 1) 

of black stem rust during the 21 days, 
correspondents were asked particu- 
larly as to the existence of any rust 
on the stems of the wheat and it will 
be noted that only six points admit 
any rust present. This is encourag- 
ing but must not be taken as mean- 
ing that there will be no rust. It 
is unusual for rust to develop at such 
an early stage of the wheat and the 
weather of the past week in Manitoba 
has been such as to cause re 
sion as to rust development, but it is 
evident that so far in the crop’s his- 
tory no such development has taken 
place. A reading of the weather 
records shows that oh the whole nights 
have been cool, which is distinctly in 
favor of checking rust and the high 
winds that have eaten up the moisture 
too rapidly in some places may have 
been a blessing in disguise. 

The damage by cutworms which 
promised to be very serious is now 
generally admitted to be checked and 
the total damage of wheat would seem 
to be in the neighborhood of five per 
cent. judging from the reports. Wire 
worms were inquired for and 25 points 
in Alberta and 28 in Saskatchewan 
admit there their presence, but only 
a few points declare damage from 
this source to be serious. 

In Manitoba 22 ints have had 
not much rain and have had lessen- 
ing of acreages from this source; in 
some cases the statement is made 
that the land never dried sufficiently 
to be seeded. 

General Prospects Good 

It is evident that with these sources 
of damage allowed for there cannot be 
any increase in wheat acreage, but 
given reasonably favorable weather 
conditions from now until harvest 
the West has the prospect of an ex- 
cellent crop. Out of 320 ints 
heard from, 270 declare conditions 
generally good, or excellent. 

About 7 r cent. of the wheat is 
in the shot blade and from 10 to 15 
per cent. in head and many points 
state that wheat will be fully headed 
by July 12, 


A somewhat curious condition is 
that more wheat is reported out in 
head in the north than in the south 
and centre of the province. 

On the morning the report was is- 
sued, ae July 4th, the paper car- 
ried the following on its general edi- 
torial : 

The Free Press crop report issued 
this morning will bear careful study. 
It is not a foolishly optimistic state- 
ment, it shows that there have been a 
number of sources of damage to the 
growing wheat in the past 21 days, but 
it also shows that through very 
weather conditions the crop, to a 


“July 10, 18 


ard shown by the report of June th a 
ae 


teefith. In other words the crop h 
passed through 21 days of the most 
trying period of its development with 
out any serious setback. The rust sca 
that have been set abroad by visitors 
from the south are apparently withont 
foundation to. date, whatever the fy 
ture may bring forth there is a lo 
road for the crop to travel from now 
until harvest but when 270 correspond. 
ents out of 320 heard from are able 
say: “Crop conditions generally g 

of a wheat field that is nearly 1,090 
miles long and 500 wide there is reagon 
to “thank God and take courage.” 


Damage to Western Crops 
Only in Isolated Sections 


Telegraphic communications from th 
Department of Agriculture of the y 
ince of Saskatchewan to The Finan 
Post indicate that crop conditions’ 
very satisfactory all over the provi 
The wheat is possibly a week eartie 
than the average, most of it is ir 
into the shot blade and some ig: 


ready heading out. While thera:ipeee 
most places sufficient moisture fag m Poe 


ao) 


mediate needs, hot weather 
have tended to dry out the 1 
more rain will be welcome in July, 
ing the past week word has re 
the department that disease is 
in the wheat in some districts: The 
outbreak, however, seems to be pretty 
well confined to some of the older s 


Y 
ie 


tled districts along the main line of a8 


the C.P.R. cutworms are idly. 

appearing and have practically ce; 
to do injury to the crops although the 
are still active in some gardens. A fe 
scattered hailstorms have occurred } 
the damage from this source is ver 
slight. Some low spots have hee 
drowned out by excess moisture in June, 
but such spots are widely separated am 
crops in general have. not uffere: 

Farmers have been busy with the sume 
merfallow and have made good progress 
over 65 per cent. now being completed, 
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extent, maintained the very high stand-|" 
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erating mines 


Teck -Hughes 


PHYSICAL conditions at this rapidly 

growing gold mine never were better 

than at present. Production is upon & 

staple basis but a material increase may be expected 


early this Fall, 


Our Market Despatch contains a 


Special Report 


on Teck Hughes which should be in the hands of 
every forward-thinking investor. 


Mailed Free Upon Request 


ARTHUR E. MOYSEY. & CO. 


FOUNDED 1904 


LIMITED 


ure 


Hi 


: 


f 
i 


List 
i 


tie tate 
use-of firearms. The chief 
ned ir 


| should ha 
at the mear of bank office 





(b) Electric peeking of houses would 
be a gross waste rather than a conser- 
vation of fue] resources and so prohibi- 
tive in cost to users as to be beyond all 
consideration. . 

All of which should not only give 


‘| confidence to the investors in se- 


curities but should direct attention to 


in-| the fact that the economically sound 


field for electricity is illumination 
and industrial motive power; even in 
the field of transportation electricity 
has a keen competitor in gasoline. 
The future promises that the de- 
mands for petroleum, gas and elec- 
tricity will continue to grow, but 
judgment should be used to see that 
each is employed to the best economic 
advantage in the interests of the 


public. 


THE DAY OF THE MOTOR BUS 
the Peterborough Radial 
Railway showing a deficit, the 
Hydro Commission, which is oper- 
ating the system, proposes a bus ser- 
vice to give a service which will meet 


| Public demands and build up revenue. 


Evidently the Hydro is coming to 


worth realize that radial railways have a 


real competitor in the motor bus. And 
it is only a couple of years ago that 


its} tually involve a couple of hundred 


intr 
tbl UH 
alts 


million dollars. 

Ontario taxpayers can thank the 
Drury government for one thing at 
least—it had the courage to appoint 
the Sutherland Commission which ex- 
posed the ridiculous unsoundness of 
the Hydro radial railway project. 


TRUTH ABOUT LIGHTNING RODS 
T= lightning rod agent who has 

long been the butt of the joke- 
smiths and often listed among the un- 
necessary nuisances, becomes a bene- 
factor to command the respect of the 
community, when one studies the an- 


revision of the Canada Grain Act. 
The railway rate legislation divided 


ted | them in the first place on territorial 


“the only remedy left is branch bank- 


GAS VERSUS ELECTRICITY 


ment. ‘They were told that the world 
would be lighted and heated by elec- 
tricity and that the white fuel would 
replace gas for lighting and cooking 
as gas had taken the place of oil and 
coal for these purposes, But just as 


_ face of electrical development. And 
that growth promises to continue. 
Not only may it be pointed out 
that the consumption of gas in Can- 
ada the United States increased 
from 150,000,000,000 cubic feet in 
1910 to 320,000,000,000 cubic feet in 
1920 and 420,000,000,000 cubic feet in 
1924, but this growth promises to 
continue with increasing consump- 
tion in industrial activities and reas- 
onable assurance that it is only a 
matter of a short time until gas will 
be used extensively for the heating of 
homes as well as for cooking. 
With the increasing costs of hydro 
power development, as the readily 
available water powers are made use 
of, there is growing recognition that 
such power can be used to much bet- 
ter advantage for industrial power 
rather than for domestic purposes 
apart from lighting. Further, investi- 
gating engineers have come to the 
definite conclusion that the use of 
electricity for domestic heating is 
economically unsound and that its 
use for cooking is questionable, After 
an exhaustive study of the available 
information on the subject, Samuel 
8. Wyer, of Columbus, who has re- 
cently made reports on Niagara de- 
velopments for the Smithso 


o i conclusions” that: 

a ectric cooki i 1 
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lines, the Ontario members generally 
feeling that the proposal to give the 
railway commission as free a hand as 
possible was in. the best interests of 
the Dominion. Then the Alberta 
members were more concerned in 
getting good rates to the Pacific on 
grain than in keeping obsolete west- 
bound rates on a number of articles 
now of little value. Many western 
members, too, felt that they had a 
good deal to gain by the settlement 
as effected, and that if the issue had 
been really thrown on the floor of 
parliament, it might have resulted in 
the abolition of the special eastbound 
rates on grain and flour. 

In discussions on the grain bill 
there were sharp divisions over the 
practice known as “mixing.” This 
has been opposed vigorously by many 
of the Progressives, but was as vig- 
orously supported by Hon, T. A. 
Crerar of the United Grain Growers’ 
Grain Co., who on this issue stood 
side by side with Dr. Magill, secre- 
tary of the Winnipeg grain exchange. 
A related dispute arose over the 
right of the producers to route their 
grain to the terminal elevator of their 
choice, and this issue was brought to 
a vote in the House itself, when Coote 
of Macleod moved that the grain 
pools should be given this right. 

So serious was the split in the Pro- 
gressive party over this issue that 
Mr. Crerar, Robert Forke, the leader, 
and a handful of Eastern members 
voted with the Liberals and Conserva- 
tives generally against the bulk of 
their supporters who stood for the 
special routing privilege of the pools. 


sleet esa 

REV. ENOS BACON, of Kellogg, 
Minn., said to be the only man in the 
world with two larynxes, and able to 
sing soprano and baritone, sells his 
double throat to the British Medical. 
Association for $10,000, delivery to be 
made at his death. On the “street” 
this is called dealing in futures, 

* * « 

LIFE insurance in foree i 
United States and Canada at the os 
of 1924 amounted to $64,000,000,000 
which is roughly equal to the annual 
income of the two countries. As ap- 
plied to the United States, the in- 
surance in force was equal to the ag- 
e aeeas ae the average income- of 

of a ns over 
seen perso 14 gainfully 
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THE FINANCIAL POST 


Half Century of Merchandising 
Sees Many Changes in Methods 


Sir James Woods Tells of Days When There Were 21 Whole- 
sale Dry Goods Houses in Toronto—Only Two Survive 


but Wholesaler Has Still a Real 


lace in 


Rendering Service 
By J. W. TYSON. 


The scene was a session of the 
Ontario Associated Boards of Trade 
and Chambers of Commerce in the 
council chamber of Toronto’s ci 
hall. A_ resolution peettonaeg 
faith and confidence in the os cy of 
British preference had just been put 
to the meeting with the usual patrio- 
tic eloquence: Colonel Ponton, of 
Belleville, that wordy old supporter 
of Empire ties had _ conch a 
speech which lacked nothing in vigor 
or sentiment, althou perhaps a 
little short on originality to move his 
audience greatly. It was seemingly 
all over but the voting, when a sturdy 
figure arose—a figure that somehow 

ve the impression of Bairnsfather’s 

ld Bill, because of the droopy mous- 
tache and of the Bovril trade mark, 
because of the shaggy hair and stocky 
eran That was Sir James 

oods. In a five minute address, 
which in its first words brought most 
of the audience upright in their 
chairs, he made a business man’s 
straight forward plea for a preferen- 
tial trade arrangement which would 
work two ways—something obtained 
for something granted—and con- 
cluded with an amendment which won 
the votes of the great majority of 
those present. 

If any conclusions were drawn from 
the foregoing that Sir James is lack- 
ing in British sentiment it would be 
a grave injustice, As he explained 
convincingly, he took second _ to 
none among present in his loy- 
alty to the Empire and it was in this 
spirit that he proposed his amend- 
ment—a course which would be more 
effective in a practical way in cem- 
enting the ties of Empire than a mere 
endorsation of a trade theory which 
experience had proven was not found- 
ed on a sound business basis. And 
he = as the importer rather than 
as manufacturer directly affected 
by British competition. 

. That five a saree of Sir 

ames, practica stra orwari, 
and convincing brought 

characteris 


in Canada’s mercantile world. 

ae of Gordon, MacKay & Co., 
oronto, he is a leader not only in the 

field of wholesale merchand 

he has extended in 

in both private and public business. 

His title was a well-earned reward 

for Empire service during the war 

when he was a member of the British 


mission to igen and when he 
was an active r in the British 
Red Cross and other patriotic move- 


house 
Sir James is y a close student 
of merchandising trends and ofthe 
recent tendencies towards chain store 
retailing and group buying to elimin- 
ate the middleman. mn Sir James 
came to Toronto there were twenty- 
one wholesale dry goods houses in the 
city. Of these only two remain, John 
MacDonald & Co. and Gordon, Mac- 
Kay & Co. Of this situation Sir 
James recently said: 

The middleman would appear to have 
no logical right of existence but he does 
fill a very important part in our na- 
tional system of merchandising. With- 
out the stocks carried by the wholesaler 
the small stores could not exist. Their 
trade would go to the nearby large 
town, or the mail order house would get 
the business. And this aeinge me to 
changed methods of merchandising, 
which recent years have introduced. In 
it all and through it all is the thought 
of eliminating the cost of the middle- 
man, and the middleman will be elimi- 
nated, and ought to be eliminated, un- 
less he renders a needed service and can 
-. skilful merchandising meet every 
kind of competition. 

The departmental store, the mail 
order house, and the chain store or 
group system of buying are, of course 
cutting into the wholesaler’s trade, and 
manufacturers are more and more sell- 
ing direct to the retailer. In fact, the 
latest development of merchandisin 
aims at cutting out both wholesaler an 
retailer. One of the very large silk hos- 
iery factories in the United States sells 
its entire output through sales pee le 
who go from house to house, soliciting 
silk hosiery orders in $5 units. The 
housewife pays the canvasser $1, which 
incidentally is his commission, and the 
postman collects the other $4 when he 
delivers the parcel. No bookkeeping, no 
bad debts and no overhead, But the suc- 
cess of this method applied to hosiery 
is bringing various manufacturers of 
other lines to try it, and if the method 
continues to grow the poor housewife 
will be spending a large part of her time 
in interviewing agents. It is doubtful 
whether pars will submit to being 
pestered in this way, and the probability 
is that this method of merchandising 
will die a natural death, 

A novel chain store idea has been suc- 
cessfully worked in the United States 
by the J. C. Penny Co., whose sales last 
year totalled $70,000,000. Starting about 
15 years ago with one store, Penny ad- 
vertised for salesmen who were willing 
to work long hours for small pay, figur- 
ing in this way to eliminate the 
shirker. At the end of six months he 
went to his head clerk, offering to start 
him in a store of his own, the Penny 
Co., Penny himself and the clerk each 
sae 6 third interest in the new ven- 
ture, but with the proviso that all mer- 
chandise must be purchased through the 
Penny wholesale, then being formed. 

The former head clerk, now a store 
manager, at the end of six months in 
his new store, was allowed to take his 
head clerk and set him up in another 
new store, each of these head clerks tak- 
ing a third interest and the Penny Co. 
the other third in this new venture. 
This is an endless chain arrangement. 
and there are now over 500 stores, all 
buying through the Penny wholesale, 
the ownership of each store being di- 
vided as follows: 

The manager one-third, his former 
manager one-third, and the Penny Co. 
one-third. ; 

This year, the largest mail order 
house in the world opened a department 
store in Chicago, the first of a chain 
to be established in various American 
cities. It is interesting to note that 


SIR JAMES WOOD 


the largest wholesalers of general mer- 
chandise in the United States, with five 
huge distributing warehouses, do their 
entire business by the monthly cata- 
logue method and sales to customers 
who visit their sample rooms, thus 
eliminating travelers. 


Tells of His Youth 

Of Sir James’ youth a vivid picture 
was painted bv himself before a meet- 
ing of the yore Some members of 
the Toronto nkers’ Educational 
Association a couple of months ago. 
This is his own story as he told it: 

My business career commenced in 
Galt 56 years ago in a retail drygoods 
store. is store was typical of many 
found in the larger towns of old On- 
tario. Considering the period, they were 
wonderful businesses, uniformly suc- 
cessful. I do not recollect a single fail- 
ure until the businesses passed to the 
second generation, and success was due 
solely to hard work, long hours and 
rigid economy, the owners of these busi- 
nesses themselves setting the example. 

The Galt store sold only drygoods, 
but took in exchange all kinds of farm 
produce. Farm produce exchanged in 
this way to-day consists almost entirely 
of butter and eggs, but there we had a 
perernes variety of farm produce 
brought in to us—butter and , of 
course, and poultry, cheese, lard, home- 
cured bacon and ham, raw wool, feath- 
ers, homespun yarn and handknit mitts 
and socks made of this yarn, and, 
lastly, home-made _ textiles of ——- 
kinds, flannel sheeting, all-wool or with 
cotton warp, hom e freize 
cloth of excellent q 
wear. These thrifty 
their own sheep, spun the yarn, wove 
the cloth, fulled or finished it, cut out 
garments (or got a tailor to cut them 
out), then made them up, and that with- 
out the aid of any sewing machine,— 
father, mother, sons and magects 1 
sharing in the work. I remember, quite 
distinctly, seeing a farmer, his wife and 
young son all dressed from what was 
evidently the one piece of cloth—over- 
coats, suits, and the mother’s coat and 
skirt all from the same piece of cloth. 
This would be an odd sight to-day, but 
I assure you they loo! comfortable 
and happy. 

Let me digress for a minute to show 
what,*to my mind, gave rise to this ve 
general household industry, other, 
mean, than the necessity of meeting a 
situation,—and there is no more inter- 
esting story than that of its develo 
ment and its disappearance. In early 
colonial days the ruling body, realizing 
the importance of settlers learning to 
clothe themselves, and desiring to stop 
the export of money which was badly 
needed for the development of the coun- 
try, resorted to various expedients. 
Bounties were offered to increase the 
number of sheep and to promote the 
growth of flax. In Massachusetts, laws 
were passed mae it compulsory that 
each family should spin a given quan- 
tity of yarn each year, under penalties 
of heavy fines. Pennsylvania had simi- 
lar laws, and part of Waterloo County 
was settled by the Pennsylvania Dutch. 

And now comes an interesting inci- 
dent in history. Remember, in the early 
days, say a century and a half ago, all 
fine clothes worn on this continent were 
imported from England. Doubtless the 
astute English woollen manufacturer 
saw in the growth of population in 


‘America a great and ever increasing 


market for his cloths, and, following 
the well-known practice of lobbying, 
succeeded in having a law passed in 1774 
forbidding the exportation, under severe 
penalties, of any machines used in the 
manufacture of textiles. This act re- 
mained in force, with modifications, un- 
til 1845. Measures were also taken to 
prevent expert textile operatives mi- 
grating, but it is easier to bottle u 
machinery than to bottle up brains, an 
about the year 1790, two men, an Eng- 
lishman and a Scotchman, brought fn 
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their heads the power loom and the 
spinning frame, and American machin- 
ists did the rest. The British Statute 
did succeed in retarding the develop- 
ment of the industry abroad, because 
100 years ago America was a century 
behind Great Britain in textile develop- 
ment. 

Let me get back to my retail experi- 
ence in Galt. I have dealt with what we 
took in from the farmer, now a word 
as to what we sold may not be without 
interest. One of the big items, as I re- 
member it, in our sales, was the buffalo 
robe. We bought these in bales from 
the Hudson’s Bay Co. When the 
season’s supply arrived the bales were 
opened, the robes examined and care- 
fully sorted as to size, apron and 
color, and priced so as to make the 
shipment yield an all-round profit. 


Two other items of importance in our 
sales were carpet warp and cotton yarn, 
both sold to farmers, the one for the 
weaving of rag carpets, and I distinctly 
remember a red letter day when a 
farmer bought a Brussels carpet for his 
drawing-room—the first farmhouse in 
the district, so it was said, that had 
floor covering of any kind that was not 
home-made. The cotton yarn was used 
as warp for home-made sheeting. I 
would just touch on another illustration 
of the thrift then common. I remember 
when factory-made overalls and work 
shirts first made their appearance in 
Galt—and it took a long time for them 
to get a foothold. Garments were sold 
by the yard and made at home, and this 
early experience of mine accounts, prob- 
ably, for my persistent urging that 
whatever the tariff on textiles may be 
let it go sky high on garments. It does 
not matter how high the duty may be 
‘on garments, the manufacturer cannot 
rob the public. All that is needed to 
start a garment factory is'a pair of 
scissors and a sewing machine. As we 
have it now, more cloth comes into the 
cguntry in the form of garments than 
in the piece, and, if they studied the 
question, I believe textile manufac- 
turers would see in my recommendation 
substantial protection for their indus- 
try and at no cost to the consumer. 

In these earlier days there was little 
knitted underwear sold. A Scotchman 
named Turnbull, started a very small 
aut in Galt, making what he called 
“Scotch-Knit Underwear.” It was made 
to measure and knit on flat machines. 
Mr. Turnbull was father of the late 
Charles Turnbull of Galt, who has built 
up a remarkably successful indust 
marketing his product under the well 
adverti trademark: CeeTee. 

Now, what did people use as under- 
wear? In those days we sold quantities 
of scarlet flannel. We sold also white 
and grey, but the real color was red. It 
was advertised and marked as anti- 
sciatic, anti-rheumatic, and so on. All 
kinds of talking points were suggested 
by the manufacturer to help the sale 
of his product but the fact is that the 
underwear of father, mother, and the 
youngsters was all bought by the yard 
and made up at. home. 

I entered the em 
Mackay & Co. in 1874, completing my 
half century of service in May of last 
year. 

_ Sir James is not often in the lime- 
light, but he is constantly doing ef- 
ective work in public matters. In 


oy of Gordon 


d, |addition to his war activities he has 


prominent member of the 


include a directorship of the Imperial 
Bank. 


Tried to Involve British 
Govt. in G. T. Dispute 


Some of those who are back of the 
G. T. debenture agitation in London 
recently, tried to bring the British gov- 
ernment into the case, to the end that 
new pressure would be brought on the 
Canadian government in an effort to 
get some recognition for their claims. 
The effort failed. Discussing it, “Can- 
ada” remarks: 

“Whilst, of course, independent hold- 
ers of Grand Trunk Pacific Debentures 
are obviously entitled to adopt whatever 
methods they prefer in their efforts to 
secure adequate representation of their 
views,. the stockholders’ committee, 
which has done such good work in pro- 
tecting the interests of those stockhold- 
ers who have entrusted to it a very 
difficult task, is equally entitled to/ 
criticise such action, when in its opin- 
ion it is likely to prove disadvantageous 
to the attainment of the objects which 
the committee was formed to advance. 
In the opinion of the latter it is highly 
undesirable that the assistance of H. 
M. government should be invoked, and 
the question addressed to the secretary 
for the colonies in the House of Com- 
mons last week has drawn a prompt 
letter from the chairman of the com- 
mittee repudiating such action, and 
stating that this body is in entire 
agreement with Mr. Ormsby-Gore’s 
reply that the matter is not one in which 
H. M. government can intervene. In 
the opinion of the committee no greater 
dis-service to the debenture-holders’ 
cause could have been rendered than to 
have suggested representation from the 
secretary for the colonies to the Domin- 
ion government “in view of other action 
which the committee is pursuing; ac- 
tion which they would have much pre- 
ferred not to have prejudiced by such 
a suggestion as is contained in Mr. 
Erskine’s question.” 


Three Score and Ten—and Not Out 


June 24, marked the seventieth 
birthday of Thomas Ahearn, Ottawa. 
Mr. Ahearn is known the world over 
as the electrical engineer who, with 
his late partner Warren Y Soper, 
first solved the problem of operating 
an electric service on wheels through- 
out the winter, making it possible to 
run street cars satisfactorily during 
our Canadian winters. 

A firm believer in the efficacy of 
hard work, Mr. Ahearn celebrated his 
birthday by attending a meeting in 
Montreal of the board of directors of 
the Bell Telephone Co., in whose pro- 
gress and success he takes a .great 
pride, as he was the company’s first 
manager at Ottawa back in 1880. 

Mr, Ahearn was born in Ottawa 
and as a young man was. like a num- 
ber of others who have hecome lead- 
ers in Canadian enterprises, a tele- 
graph onerator. He was 25 when he 
joined the Bell Company and two 
years later the partnership of Ahearn 
and Soper, electrical engineers, was 
rite ton ce 

nd equipned some r, elec- 
trical works in Canada. 
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H. L. SANBORN, hydraulic and lee 
trical engineer of Abitibi Power and 
Paper, is to manage Abitibi Electrics 
Development, a subsidiary of Abitibi, te 
handle Island Falls plant taken oy 
from Hollinger mine. Of the chang 
Broke Hustler, the Abitibi public 
at Iroquois Falls, says: The ap 
ment, while a natural sequence to 
work in connection with the Abit 
Company, has caused a good deal of 
isfaction in Iroquois Falls because it 
in line with the company’s settled R 
of carrying on the work of the compen 
through the men who have been inti- 
mately associated with it in the iy 
Mr. Sanborn is the only superintendent ~ 
of the company who occupied that posi. 
tion when the mill was started, He came 
to Iroquois Falls in 1913 as 
and electrical superintendent and has 
been in charge of these two depart- 
ments ever since. 


J. O. APPS, who has been nee 


eral executive assistant of the 

Pacific Railway, was born November 9, - 

1877, at Tara, Ont., attended public 

schools at Montgomery, Alabama, and 
cago, and enteréd the service of the 


Chi 
Illinois Central Railway, Chicago, at the 


age of 16 as clerk in the local 
office. In 1896 he resigned and joiz 
the staff of the Canadian Pacific Rail- 
way the following year in the office : 
the general superintendent as 


He was made general baggage agent on ¢ 
January 1, 1909. His next move was on ©. 4) 


January 1, 1916, when he was placed inj, 
charge of the government mail traffie | 
system. In April, 1922, the baggage and 
mail traffie ocean service was placed 
under his supervision and this was fol- 
lowed by his present appointment: 
general executive assistant. 


J. D, FLAVELLE, widely known bai 
ness man and brother of Sir J 
velle, whose death occurred at Lind 
on Saturday, entered the firm of B 
das and Flavelle when he settled 
Lindsay in 1864, and in 1884 he beca 
manager of the milling interests © 
firm, which were greatly extend ©. 
1911 he became president of the Can- 
adian Cereal Company. He was born mm” 
1850 near Peterboro, and after m 
ing to Lindsay became an outst 
ing figure in the business commuan 
not only of that place but throw 
the country. He took an active int 
in local affairs, having been chair 
of the board of governors of the 
Memorial Hospital for 23 years, ane 
chairman of the Board of -Waterworks> 
Commissioners for 18 years: of his 25 
consecutive years of membership. # 
was an active temperance worker @ 
chairman of the License Board of 0 
tario from 1915 to 1921. Deceased: 
a reputation throughout Canada as 
curler, receiving a gold medal from the; 
Royal Caledonia Curling Association 
for doing more than any other man 
the country for the game. He won 
trophies in the Winnipeg bonspiels, i 
cluding the International Cup and 
Grand Challenge cup, and figured 
the rinks for Lindsay which won # 
Ontario Tankard six times as well 
the Governor General’s trophy 
other events. He was also a famous 
crosse player in the days of Sir Sam 
Hughes, and a noted bicyclist when |! 
distance riding was popular. 


S. H. Logan, senior agent of Canadian 
Bank of Commerce, New York, 
for Europe on Tuesday. 


A Properly Diver- 
sihed List of Se 
curities Includes: — 


1. Government and 
Mrnicipal Bonds. 


2. tion and 
pubic Utility 
Bonds. 


3. Sound, Listed In- 
vestment Stocks. 


J.L.Goad &Co. 


Investment Bankers 
609 Dominion Bank 
Building 
Toronto 
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year will be in excess of 1924 and that 

the company’s export business is | ff 
showing gradual improvement. The 
stock is now selling around 104 and 


Your. I nvestments it would at this figure return you a 


anise! rn at oy ote oF | ; 
° answered in this column, in which case only initials : : ‘as 
be used. Other inquiries will be answered by mail. A three-cent stamp The working capital position of the 


should be enclosed to cover a direct reply. ew ines nn sa 


: 127,719 as against current liabilities 
it is still a comparatively small con- |of $901,678 at the end of December 
cern, the rapidity of the growth of |last. The passing of the common 
which will no doubt depend upon the | dividend: last year has helped to bet- 
country’s development and prosper-|ter the company’s financial position. 
ity. Shareholders will profit accord-| As has been said the company’s 
ingly, business has shown an improvement 
yi first six oe of os oe 
“ cations point to the fact that these 
Howard Smith Preferred _ {improvements will continue. 

H. R. B., Quebec—Am considering in- | The stock does not appear to have 
vesting some money in Howard Smith |a wide market and recently it has ex- 
Paper Mills, Ltd., and would appreciate | perienced a considerable rise; this 
your advice on this company’s position Come as to the belief that you can- 
We Gao th you-vuhee" (6 ha Wee: not. expect a further rise in the stock 

take until earnin show consid le 
ferred stock; the common stock is at easiovenaet Bbc re 
present not Paying dividends, The| At the moment it looks like a high 
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Silver Centre Claims 


R. W. B., Nova Scotia: Could you give 
me information re Silver Centre syndi- 
cate, claims C. T. 66, 67, 697 What are 
the chances? 

These claims are south and west of 
Keeley in what is termed conglomer- 
ate formation. So far this section 
of the Lorrain camp has been barren 
of results. The number should be 
T.C., not C.T. 


Volcanic Gas and Oil 


Rockies—An agent recommends Vol- 
canic Gas and Oil as a good and safe 
investment. Would appreciate your 













Provinces, Municipalities and Corporations 
Canada. 

The amounts vary from two or three hundred 
dollars upward, and the maturities range from 
1925 to 1960. The yields vary from 4.85% to 


7.00%. 
These Securities afford a good ew 
to anyone desiring dependable. invest- 
ments with good yields. 
Copy of list gladly sent on request. 
































New revised 
- edition 

A copy of the Fourth || 

Edition of Greenshields | 






































































A. E. AM ES & CoO. opinion and information as to the com-| preferred vidend requirements | yield stock with the possibility of the 
LIMITED pany’s ea What are the shares/amount to ar hes eee last |earnings showing an increase from 
selling a year earnings, r allowing for de-| year to year. Present indications 
Business Established 1889 Volcanic Gas and Oil controls Union| Preciation, totalled $298,043 It is ivideod is wall 
043. are that t f 
bs Stein 30 ark Natural Gee. The — ore traded |stated that earnings for the current essere’. ee ee 
ng Street in unlisted security circles at 28-30. Revised to date, it gives 
The stock is said tc be closely held. ° ° 
TORONTO Vancouver Dividends are said to be paid at the Automatic Tel W investors complete in- 
Victoria, B.C. te e1ep hones ill formation as to each 






rate % of 1 os cent. monthly. No 
balance sheet is available. The com- 

ny is capitalized at $3,000,000 with 
$25 9,400 issues. 


Eventually Increase Profits 


The Bell Telephone Company Looks Many Years Ahead and 
Allows for Scarcity of Operators at Time When Tele- 
phone Requirements Are Much Increased 


From Our Own Correspondent. 
MONTREAL.—The introduction of)jent, but it would exist should the 
machine switching, or what is more |company continue its present system 





Please address Dept. 4 


Greenshields 

























Does it not mean that brains, not birth, Premier Mines 


nor money, Vancouver Reader: Would you be good 
May it not be, efter all, that Provi- enough to give your opinion on Premier 


dence is no fool? Mines, selling around 2.40. Is it too 


a aeaies high? 
Port Arthur News-Chronicle: Accord-| Premier Mine is well regarded as 









A BUSINESS RELATION : 
London M Post: The relations 
between Great Britain and America, and, 



















draulic and elec- d America, > 258 : e 

itibi indeed, between Europe an ing to a report recently issued by Dr.| a mining proposition. The company/|popularly known as automatic tele-|of manual operations. In maki 
{bitibi Electrical which really do eeeaeea age Nene ti Rufus s. Tucker, of the United States | has been a heavy dividend payer and| phones, has attracted a considerable |change to the automatic, tee cons 
ary of Abitibi, to eS oy shrewd people, and they | Department of Commerce, obligations | the yield at the present price is sat-jamount of public interest and na-/pany is looking not to this year nor 







lant taken over | want thelt money. We neither praise guaranteed by the governments of Can-| isfactory, 14% per cent. Taking half|turally the investor in telephone stock |next, nor the following year, but 

























































































































Of the change, theme lame them, but there it is,| da and Newfoundland are held in the as return of capital and half as in-|wonders just what the effect of this | probably 10 or 20 years hence. Thi 
itibi_ publication and the fee in this country is to canes > ae come on the investment. There {s/new department will be on the securi-|has been the Hey’ sinee its earliest 
3 Aes “soeeine- put an end to all unnecessary eloquence} "os (Canadian industrial securities | considerable talk of the company|ties of the company in which he is |days—slowly but surely in the anti- 
sequence to his and to get to business, and pay Up. and in other forms of investment totals | acquiring additional property. As to| inte * cipation of future requirements the 
ith the Abitibi aera’ Seaman $1,400,000,000. These figures are a plain | other mining ventures, you had In the first place there are just two company has changed and modernized dint 
good deal of sat- RETAILERS’ INFLUENCE indication of the faith of the American | watch our mining issue which will]|reasons which have prompted tne Bell |its equipment. As an example, many 
lls because it is Hardware and Metal: Retailers, 45-€/ people in the future of the Dominion. | he out shortly and which will deal at| Telephone Co, to adopt the new auto-|will remember the old telephones 
y’s settled policy class, are inclined to let the public be- For purposes of comparison, it may be | jength with all companies. matic phones. The first is due to|which had to be “cranked.” In ad.|?™ 
abs comnens come a _ a meee ak gerne emanate. lower operating cost, and the second, | dition, of course, there have been tre. | 
us cans ’ , . a r ’ ~ a 

it in the past. stich they. serve. All business has be-| o} reas “American money invested in| Crown Reserve and Keora - bomcnngges Roe or - ee - Bag d — changes made in the actual ; pee it has not been oe 3 
y superintendent come so highly organized and spec private undertakings in countries | -Byng—What is your opinion of Crown] (¢ ong ite} hoa he sible oe - of exchanges themselves in| for the textile companies, shares 
cupied that posi- to-day that we are inclined to take to0/ reaches the enormous total of $3,200,-| Reserve and Keora? of endeavor, it is m n pos e substituting of mechanical ap-{ of the leaders have not suffered — 
started. He came much for granted and establish too low | 999,000. There is plenty of money in the 3 ti id that the supply of oeprators will not paratus for manual apparatus, 
113 as hydraulic a value upon what it means to the pub-| United States for investment, and it Crown Reserve is operating a g0ld|be sufficient to meet the demand at| This looking years in advance has 
endent and has lie to have retail stores b - naturally seeks the most remunerative | property in Larder Lake. So ~s that time, more especially when the | resulted in the company being able to 
ese two depart- most to their door a wide selection of| market. In the last decade the invest-| shapes up like a fairly large loW/ranid growth of the telephone sys-|take care of all the Gemands which 


merchandise from all corners of the/ ments abroad have increased from §2,-| grade proposition although there has 


tem over the past few years is con-/are made for its services. 






































. ; ust before the war to $9,000,- ound. . 

f ponasemee ju pe Ne dt gear bing som oe wrace ora ae ve ae a of tin No doubt it could carry on with its 
of the Canatiag LOOKING AFTER THE TOURISTS | into account the war loans. se co in aoe ae it is ex- is said th itch-board | Present equipment for many years, 
orn November 9, Brockville Recorder-Times: In en-| With this in mind, Canadians should det that the additional funds will stalation of a man swit — but in the future it woula eu rely 
ag are denroring to promote standardization of| be prevared, te, F's ore" reators ts | beafound to earry on the production.|the'boerd: Wandles. ‘The cost of the |°og® 42%, Tealization that a radical 
A or | chance n : : A . an i 
4 service of the a Seat af earobe cedenent them, | make their capital earn fair returns. K is operati . oe pee automatic switchboard runs in the /y, grodenlis: een the auto- 

the Ontario department of health is un- in Gowganda is d to neighborhood of $109 for each sta- matics, the Bell Telephone Company 













GROUP BUYING EXTENDS.IN WEST | locking excellent. The company is 
Manitoba Free Press: Competition in | buying a ccncentrator and expects to 
almost every line of business to-day is be shipping silver concentrates in the 


tion, but the operating cost on the |;, avoiding trouble for itself in the 


automatics is $9 a year lower than on | ¢ 


dertaking a campaign which must — 7 
the manual station. uture and ensuring that it will be 


greatest value and which re 
Soe interest which is being 




















ba ! able to look after future requirements 

in the office of taken from year to year in the welfare | very keen and in this col robably no | not distant future. It is well fin- e requirement 
h h affected than Evolution—Not Revolution of the man 

of those who make their way throug ie ness is mous, cane ec chen la . Th k. it nent thed y communities which it 













otor other means. Such 
omg 4s - a which the tourist 
~ traffic lias reached aes such, is 





the City of Quebec will have its first 
automatic exchange in November 
















The holders of Bell Telephone Com- 
pany’s stocks may therefore look only 
for two things. First, an eventual 
Sons reduction of operating cost, This 


and chain stores have made the success- West Dome Lake 
fal ration of the smell business one Unbridge—Would like your opinion 


pf ditticulty, Ie bea even, made iteclt | on Consolidated West Dome Lake. 
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no’ 





























































































































































































































, Pe upon 1926 t the earli 
rt > " and it may be| and in Eastern Canada there have been| Consolidated West Dome Lake has|¢nd of a - {probably does 
edicted that the efforts which are be-| amalgamations and negotistions all|had its ups and downs. At present it|dicates the of the company: |¢ operating costs within the tn 
te ut forth to make Ontario « model | tending to the consolidation of business | j, ng around $26,000 a month there is to be no tearing out of years, but it does mean that th 
il Cait creaed will result in an even] and the reduction of overhead expense. which is paying expenses and allowing manual exchanges and _ installing ust come down that they 
“ baggage and more extensive traffic. menens ees me wanting amt quae < a good sum for exploratory work. It |automatics—it is = — a — secend thine the ye wall a - . a 
nd this was fol- BIG MEN CANNOT BEQUEATH | establishments will involve some of the | is understood that an excellent shoot en oo v oolataly: equip- |!0°k forward to—a thing which he| have been negotiations for ca 
appointment as BRAINS larger Western firms, but up to the | has been found on the 1,050-ft. level ith automatic exchanges until, |?*S always been looking forward to | at a much higher price than the pres- 
ant. ine: Our Rockefellers,| Present time there appeers no founda- and if this vein persists to lower ped 1940 Th . f installation in the past-—is the further distribu- | ent market, going on for some time. 
: Forbes Magaz *‘Vanderbilts, Goulds,| tion for these rumors. levels, it would make the operation |°#Y . Oo. Process Se ie 10" |tion of stock to the shareholders at.) Canada Causes bas come to-be re 
ely hermes busi- & eee, ee * eee . It is trae, however, that the indepen- look better. Officials of the company et ee ee ie Pom below market prices. There iy the garded as one of the seasoned lenin 
ir Jo Fla- 2 is, Harrimans, Astors, ent stores have been forced in on that mine wi itsel ues 
nnd a linkooe % ee tees bak eae oot to preserve their business existence, one ne . Read ae de- changes in the company's finances or Lengo es Baap cased i a J al ooh ce — which 
e firm Dun- 3 of the results being the formation some | ; inancing. : year UETY stead-— 
ttled not bequeath brains. Not one Napole- :. | ing the case the shares should be re- ‘ a future, due to the higher cost of ily eased off. City Dairy shares 
eins = eer ; _ onic son has sptang from these Tee Winnipee. See a eens ote - garded as a apommetion, the degree a — ae ani new automatic eculainaen: 7 considerably bela the high, 29 ae: 
interests of the 3 met aoe some - oe Cw me buyin _Segaureation, ving to a aon. of _—, a = ew by the market = pital aan ait as. yg Pog, a i on tha olf sence 
: ro res the pure that | price of the , . : ; 
yy ae @y Wesiness, And news comes from Ger-| would be theirs ae ee coma 1 installation of manual ctchenees. in} STOCKS HAVE FALLEN 
Ho. wat Bath te ie any eee colarl ed by Hugo| tion, the selling erd oeing left to the Contact Bay Mining the past, so that it is possible that AWAY FROM HIGH 
aie mo ment spec y individual proprietor. . cee in the future the company may make 
and we oe i- _ Stinnes, the German eee . . Bridgewater—Is there 1ny market for}more frequent stock offerings to its LEVEL OF THE YEAR 
seen Gamaunenet 4 ot BUA, ne sem Dt 80 -Ee A LEGISLATIVE MORATORIUM the shares of the Contact Bay Mining|.hareholders. This is one benefit ieaidnkilatsclle’ 
but throughout a Peede 90 per cent. of the biggest jobs|, The Pay Roll: The greatest danger | Co.’ which will come to the shareholders (Continued from page 1) 
active interest in America are filled by first-generation | that threatens Canada as a whole is the Contact Bay Mining Co. is operat-|through the introduction of the auto-| of the year but in the recent - 
> hairman leaders. Such as Ford, Gary, Thayer | #PParently universal disrespect in which |ing in North Western Ontario. This | matic dea bo ivvinet theualt past, 
vrs of the Ross Schwab, Grace, Edison, White, Wilson, Rene eee’ authority have come | section was in the forefront a num-| There is, of course, another benefit | on Bel cs caudaehe ae be 
23 years, and : Soo Ey arene ovler’ Willard, | straints of law and established author. | Der of years ago and bas been ree, | which will eventually be participated | high and has since eased. Brazilian 
of Waterworks Gert 0. P Van Sweringen, Baker, Dil-| ity, seems to pervade every stratum of lected ever since until lately. erejin by the shareholder and it is the | has been very popular in the trading. 
ears- of his 25 lon, Mitchell, Sabin, Wiggin, Lamont society and every field of'mental, moral, |!s 8m opinion abroad. that with |lowered operating cost. It is largely a matter of exchange with ee 
embership. He Carry, Doherty, to name only a few. || *"4 physical energy. m mining methods, many of Higher Fixed Charges the company. It is true that earnings : ae | 
ce worker and Ethers not encouragement in this for} Partially as a result and partially as | these properties can be placed on a] while it is quite true that the auto- | are falling somewhat but this is voc with Natiount Srewery 
» Board of On- the millions of earnest, diligent, ambi-|* ©8¥8¢, there had arisen a mania for | profitable basis. That remains to be] moti system reduces a number of | seasonabl bl So” ae & | Sherwin-Williams, which had an ex- 
; Dente tious American workers who are study- be gy A Pee! Se eet te tamales seen. oe outlook, a — cf the penpabens very greatly, on the otter tribut se a Phe areca : art i ocd» fans right ne first = = 4 
1 eae eeriving, pwenting to reach thy CoP? oe With rich ore that was mined there years hand, the first cost of the equipmcut | garded as nothing when com to | limeit much: 
medal from the processes. Within recent years we have ago, is not without promise. b heney cael ine aen diet. tet elk eae acetic So the ava imelight, has managed to maintain 


multiplied statutes of every sort until : . 
the average citizen could not possibly | Property is still in the prospect stage 


be one hundred per cent. law abiding | 80 that the shares are to be regarded 

even if he went to bed and slept all the|as a pure speculation. The shares 

time. are unlisted and there is no known 
What we need most is a legislative | market for them. 

moratorium for a féw years except that 5 elk nas 

absolutely necessary to the proper func- i Western Life 


ng Association 
y other man im 
. He won many’ 
g bonspiels, in-- 
1 Cup and the 
und figured on 
which won the 


carrying charges are much increased. ae Coe ee slo ch 


It is also necessary to put up a spe- 
cial type of building to house the 
equipment and the power for operat- 
ing the avparatus is about twice that 
required for the manual systeni. From 


position were milreis to make any 
great*improvement. Duluth Superior 
was in the limelight for a time on the 
expectation that the company would 
be able to pay common dividends. 
These expectations were based on 
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Cana ian a. , ; ; H. Rou 
_ + Great d tioning of government. this it can be seen that the whole earnings early in the year which were Amer, S. Book e 38% 50% 38 0% 
S _— a i I The cost of government has risen Brandon—Please give me your opin-|matter comes down to a question of| not sustained. Porto Rico has had Atlan. oe 13% = = 30% 
oy f Sir Sam ndustry apace so that it has become our chief | ion of the stock of the Western Empire |wages versus overhead charges p!"S| a 10 point rise during the six‘months. | B. C. Fish 42% 19 42 
cy Pe long economic problem and the greatest ob- | Life Assurance Co. overating costs. At the momeit.| The Post has frequently emphasized | F. N.. Burt e. 
slat Investars will find of stacle to our industrial and commercial | ‘The Western Empire Life Assur-|there are probably not any very great|the improvement which is taking|r ‘2%... %! ™ ™ 55 
ular. ° development. Instead of encouraging : nd he | net : bei de by the auto- : ; : - N. c. 
unusual interest and industry, government has too often |2"¢e Company operating under the/net savings being made by the place in the company’s affairs. Win-| (new) 45 BB ue 55 
: : reyed Federal Department of Insurance by|matic svstem as linking up of the| nipeg Electric is holding its improved | Ce. Cement ¢. 92 110% 90% 100% © 
f Canadian val booklet which preyed upon it. ee ey - , ; : . : C. Ind. Ale. 18 20% 14 1 
nt : eed ue a b et w snaillcaplctiad which it is licensed, is sound and quite|automatics with the manual eX-| position, presumably on the payment|¢ puairy c. . = 4 
. we have just prepared. THE FACTS OF LIFE safe from the standpoint of policy-|changes require considerable amount | of dividends. Some believe that the| Dom. Can. c 57%. 118 66% 91% 
- : “ Farm and Ranch Review: In these | holders. of additional equipment, but when | 4 per cent. basis is to be maintained, mae fale P. “ - 92 
Se ocala It describes, and illus- days of wild-eyed, ranting demagogues From the standpoint of the share-|machine switching becomes more | put opinions differ. 7 ieateen Sa: 63% es aK 2% 
trates with actual pho- and professional politicians, rushing up | holders there is to be considered the ;common, the results will undoubtedly 6 mos., 1925 June30 | S. Williams: ¢. 115 130 115° if 
tographs, the snd down the countryside with cut-and- | fact that experience has shown that |be more satisfactory. H, H. L. LastSale| Obristie c. | 31% 56% 31% 
: I ree cecmes for reforming the world | the larger insurance companies make No Operator Shortage Oe WA we 8 eS a tu sets eae ee 












of manufactu ring in general and agriculture in particular, the more satisfactory profits. The| With reeard to the shortage of op- 























































































































e : it i f ° : 
Diver- Bleached Sulphite Pulp Sone aabees Daeaee a ae eisine Western Empire is well managed, but |erators, this does not exist at pres- 
f Se —one of the highest- who is not carried away by all this radi- 

x cal and socialistic hokum and wh - 
les:— ia's Moeeete ne and of | oemzes, the, vast hearing of the’ time | Those Who Read the News, Study 
e fundamental facts o ° 
outlines the and life upon human progress. Such a ° i. 

al fmportanceat thiswreat 3 | Bhissapher le D.GwWs at coisibter t Values, Make Money; Tips Costly Write for Our 
ponds. ee s’ Gazette. nh a. recent 

and basic industry. issue he dwells wpon the education of Frequently The Financial Post is] of thinking customers do. Now and e 

ili the young and says, amongst other eee ae Foes of them actually thinks for 

tility A copy will be sent you things; that: “. . .°. . Some old rales, asked to give “tips” on stocks, or himself and then he is so amazed when July Bond List 

free on request. Ask set ip the concrete of experience, can- | bonds, The Post does not make a/ his thought is verified that he forgets 

: vet for ‘‘Sulphite Pulp mart ion <n ae physical °F | practice of doing so, but tries to give} that he has not aes * in ne ree : 

— Booklet.” at any time. Most te ie there thoviek the facts so that the would-be in- ee tre ee thie ines of It should assist investors in selecting 
vain in the cloudy afternoon of their | vestor, who knows his own position, Wall Street psychology. Recently I took bonds best suited to individual require- 
ives to respect these rules. To most of | can study these facts and reach his/ .’ oss of my office and I found that 

& Co. us wisdom comes late, if at all, and at | own decision. Therein lies the suc-| 95 per cent. of my customers followed ments. 
ig to youhe peple and Tower ear | ‘ation’ "How it works, out wan re-| Goate's Sereenesehile falowie 

- ation. ow works out w -i the other 8 per cent., while followin 
. CORPORATION “4 rear le Fa let aS Se anes cently told by a broker to the Wall other persons’ information quite often, 
ners LIMITE DB that no longer on to the deean af life | St. Journal: actually worked things out for them- 36-King Street West 
Ba M64 St. James Street as young eauie aue living it in an age This broker to.k a Ph. D. at college| selves every now and again. And in- Toronto Wood Gundy & Co. 
L nk MONTREAL more stimulating, romantic, thrilling de- | @"4 applies lots of psychology to the| cidentally the 8 per cent. are my oldest Phone: Elgin 4821 9 


moralizi financial game. He remarked on the| and most successful clients. They read 
hee seceded hater? What few thinkers there were in Wall Street/ the news and studies in values and 
a lot of leathery cud there is to chew— | market operations. “I have been down| then take a position. The others read 
if one has teeth for it! I prefer it to| here 18 years,” he said, “and I have| the ticker tape and listen to all the 
milky mush.” been fisbbergasted at the light amount| verbal tips and usually take losses. 
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Republic of Haiti 


(U. S. A. Customs Administration) 


- RECOMMEND 


6% External Bonds 
The finances of the Republic of Haiti are in 
excellent condition, and are subject to United 
States Government supervision and control during 
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year interest and dividend pay- 
most of which was made avail- 
reinvestment at the end of 

. After the immediate 


effects the rate increase, bond 
i became strong and have 
remained relati so since. A grad- 
relaxation of money rates 
fit-taking has tended £0 fiset the 
o 
eifect and there has been little, if 
any, net change. 
Week's Offerings in Canada 


The only new industrial offering of 
the week was the public offering of 
$2,500,000 six per cent. m ge 
bonds of the Fraser Companies. s 
issue brings back the story of the 
development of one of the oldest and 
strongest of Canadian companies, and 
one which was ean at up with the 


PRae 


irements of $360,000 per 

. For the year ending Dec. 31 

last, the net earnings were $997,217, 
and it is estimated that the company 
should earn approximately $1,100,000 
this year. This is more than three 
times the amount required for bond 
interest on the issues at present out- 


The only municipal issues of the 
week were the offerings of Guelph, 
Beamsville, Kingston and the County 
of Grey. Bidding was fairly active on 
all of these issues and the prices re- 
ceived, as shown in the a’ ed table, 
were all a ve, 


the life of this issue. 


These bonds offer an exceptional 


“yikes $e 
aati 
we i ey. 

Bak rd 


for 


sound investment at a very attractive rate of 


interest. 


Listed on the New York Stock Exchange—Principal 
and ‘interest payable in dollars in New York— 
Denominations $500 and $1,000—Due Oct. 1, 1953. 


Price 96 and interest N.Y. yielding 6.31% 
‘(Subject to prior sale and change in price.) 


The National City Company 


Head Office—205 St. James Street—Montreal 
80 King Sesont Rast 206 Union Bes ; pulang noel E - 


Bond sales for the month of June 
were very much higher than those for 
the previous month, the total for the 
month being $30,956,100. This makes a 
grand total for the first half year, of 
all classes, of $240,523,967. Following 
is a list of the sales for the month and 


for six months: 


+f e+ -* 


... $240,523,967x 

x—aApproximately $30,000,000 of the 

half-year total is represented by treas- 
ury bills, 


Can. National Building 
Plans Are Developing 


While there are rumors that plans for 
the contemplated Canadian National 
Building to erected at the corner of 
King and Yonge Streets, Toronto, have 
been dropped for the present, there is 
strong evidence that this is not the 
case. In fact plans for the building 
appear to be go ahead satisfactorily. 
Delay in the passing of orders-in- 
council at Ottawa seem to have been 
due to the fact that members were off 
for a short vacation after the close of 
the strenuous session, and the lease 
arrangements were thus held up. Ac- 
cording to present plans the building is 
to be 100 feet by 100, and is to be of 
a thoroughly modern type. with the 
centre-shaft elevator system. 

It will be recalled that according to 
a statement made recently by Rt. Hon. 
Geo. P Graham, minister of railways, 
the Canadian National had originally 
intended to use the site which it had 
purchased from the Imperial Bank. Ow- 
ing in part to criticism directed against 
the expenditure of this amount at the 
time, the Canadian. National decided to 
sell the ground for $1,250,000, retaining 
rental rights for preferred positions in 
the new building. Under the arrange- 
ment the Canadian National will rent 
four floors including the ground, at a 
rental of $16 per foot for the latter, and 
$3 for the other three floors. This will 


has | Teduce the total rental to $225,000, and 
t after disposing of space not needed the 


net cost would be $185,000 per year 
which is only $2000 more than the 
present rental for seattered offices. The 
railway would also be relieved from 
taxes and insurance. 


NEW YORK HOUSE ON TORONTO 
EXCHANGE 

Edward Allen Pierce, managing part- 
ner of A. A. Housman & Co., has been 
elected a member of the Toronto stock 
exchange. This is the first instance of 
a New York stock exchange house be- 
coming a member of the Toronto stock 
exchange. This move on the part of 
Mr. Pierce coupled with the fact that he 
has lately acquired a membership in 
the Winnipeg Grain Exchange indicates 
a desire of A. A. Housman & Co. to 
identify themselves as closely as pos- 
sible with the business communities in 
Canada, into which they have recently 
extended their activities. 

Mr. Pierce has belonged for several 
years to the New York Cotton Exchange 
and is one of the well known members 
bog governing body of that insti- 
ution. 


LT 

Brantford Cordage preferred shares 
recently sold to the public are soon to 
be listed on the stock exchange. The 
80,000 shares have been widely distrib- 
uted among 2,500 shareholders. The 
present unlisted price is around 26 to 
26% or 1 to 1% above par. The first 
quarter dividend of 650c. or on an 8 
per cent. basis has been declared. 


eee 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING JULY 7 


Int. Due Yield Ra 1 
Rate Year July 7 Higk = 


aT. 
102.8 


Range 1925 Latest 

High Low Ask Bia’ High 
102 % 
99 
96% 


s 
f 


99.00 102.90 
97.14 97.00 97.35 


Market 


Solution of C.N.R. Problem 
Has Bearing Upon Pres- 
ent Quotations 


The report of the Senate committee 
for the merging of the Canadian rail- 
ways, and reports that plans are be- 
ing worked out whereby the national 
line may be — of to private 
interests, have up a great deal 
of interest and speculation, not alone 
with the general public but also with 
the holders of the various bond issues 
of the national lines. A point of 
special interest arises in connection 
with the effect on these bonds of the 
pone splitting up of the govern- 
ment’s 

For some time certain of the out- 
standing issues, which did not hold 
either provincial or federal guarantee, 
eased uae ie ee saan Gene, 
an es. e t 
G.T.P. fours of 1956, wae ae - 
guaranteed, are selling around 77, 
while the C.N.R. issue of 4 per cents. 
of 1934 are around 92. Canadian 
Northern 3%'s of 1961, which are 
guaranteed as to interest payments 
only, are selling around 76, and Grand 
Trunk Pacific 3’s of 62, which are 
guaranteed both as to interest and 
principal, are quoted at 68. 

It is evident from the above quo- 
tations that those bonds which bear 
the guarantee of the government are 
selling at a more attractive price than 
those without. The point of signifi- 
eance is the probable effect the 
disposal of the roads to private in- 
terests. At the t time there is 
a vague feeling that the government’s 
payment of interest on bonds se- 
cures them, and the same would prob- 
ably be true just so long as interest 
payments continue. In the case of 
the sale of the roads, however, it may 
be — that the ee not now 
bearing the guarantee e@ govern- 
ment would be backed by private guar- 
antee only. The question of the sale 
of the roads is therefore an important 
one to the bond holders. 


Only Interest Guaranteed 


In the case of those issues guar- 
anteed only as to interest payments, 
but not as to principal, or the reverse, 
the question of the government’s ac- 
tual responsibility in the matter 
arises. ether or not the fact that 
the government has been paying the 
bond interest on certain issues for 
some time involves an acknowledg- 
ment of obligation as is the case in 
civil law is a matter that will have 
to be decided. The fact of the fed- 
eral government paying bond interest 
on these issues is taken by many as 
a virtual guarantee both of interest 


and principal. 

same estion arises in the 
case of a nu of the railroad is- 
sues which bear the guarantee of 


some one of the provinces, When the 


FOUNDED | 


Federal Government took over these 
rans it pe all ee ae 
against physical prope no 
specific agreement was entered into 
with the private endorsers. No defin- 
ite announcement was made with re- 
gard to the actual responsibility to 
the bond holders. It was recently 
given out by one of the provincial 
treasurers as his opinion that the fact 
= me Dominion gern —— 
the interest payments regularly on 
the bonds means virtually that the 
Dominion has — the provinces 
as guarantors of the railway bonds. 
What the effect would be of the sale 
of the roads, it is difficult to say. 


New Brokerage House 
Formed in Montreal 


MONTREAL. — The new Montreal 
stock exchange house, Jones, Newton & 
Heward, will open July 13. The new 
firm is composed of Newbold C. Jones, 
Frederick Newton, Brian Heward and 
John D. Macpherson. 

Dr. Newbold Jones is a graduate of 
McGill of the 1902 medical class and 
during the war served in France with 
the C. A. M. C. Since the armistice, he 
has been in the brokerage business as 
office manager of the firm of Ryan, 
Grier & Company. 

F. G. Newton for the past five years 
has occupied an executive position with 
the St. Lawrence Sugar Refineries, pre- 
vious to this, he was associated with a 
New York firm of industrial engineers. 
During the war, he served with the 18th 
Battalion and also the Canadian En- 
gineers. He is a son of Rev. F. G. New- 
ton, of Sarnia, Ontario; he is a member 
of the Beaconsfield Golf Club, the 
Rotary Club and the M.A.A. ; 

Brian Heward, a son of the late A. 
R. G. Heward, was educated at Lower 
Canada College and St. John’s College, 
Cambridge. Since demobilization from 
the R. N. V. R., he has been connected 
with the local brokerage house of Oswald 
and Drinkwater. Due to the success of 
the Lachine Rowing Club crews, of 
which he is honorary coach, he is widely 
known in rowing circles. 

John D. Macpherson, M.C., is the floor 
member of the new firm and gained his 
brokerage experience through his sever- 
al years’ connection with the firm of 
Oswald and Drinkwater. He served 
overseas with the 13th Battalion Royal 
Highlanders of Canada and is at the 
present time second in command of the 
lst Battalion of the regiment. 


GOVERNMENT WINE PROJECT 


VICTORIA.—A loan of $10,000 was 
extended to the Growers’ Wine Co. of 
Saanich to enable the concern to pur- 
chase | berries from island growers 
to manufacture wine which will sold 
in government liquor stores, 


A Five Year Mortgage 
to Yield 6.60% 


Wayagamack 
Pulp & Paper Co., Ltd. 


Ma ore naa 


Earnings for past 7 years average over 
6 times interest requirements of this 
Descriptive circular om request. 


Matthews & Company 
Limited 


Bond Dealers, 
255 Bay Street, Toronto 


$2,000,000 for 
Building Loans 


Capital in emounts of 
$25,000 to $ ,000,000 is 
available fox the erec- 
tion of apartment 
houses, build- 
ings, etc. 
The essential 
_ is that the en saraea thee 


be sound and able to 
stand up under our rigid 


Applications are invited 
LOAN DEPARTMENT 


DOMINION FINANCIAL 


232 St. James St., Montreal 
Telephone MAIN S412 


Quebec Harbour Commissioners 
4% Bonds 
Due Ist December, 1941 


and semi-annual interest payable at the Offices of the 
Harbour Commission in the City of Quebec, Coupon 
Denominations $1,000. 


Bearer form. 


PRICE: 89.37 and accrued interest, to yield 4,95% 


HANSON BROS. 


TORONTO 


INCOME 


It is not the size of your income, but 
your ability to live within it that makes 
for true happiness. 


The ten thousande-year man who 
spends all his income is worse off than 
the three thousand man who spends 
twenty-nine hundred. ; 


The best incentive to saving a uniform 
amount yearly is to commence invest- 
ing in sound bonds. These yield a regu- 
on Fo nag after you stop drawing a 


Our experience is at your disposal. 


JOHNSTON 


“” WARD 


Canada Trust Bidg., 
14 King St. E., Toronto 


Montreal Stock Exchange. 


Memfbere: Toronto Stock Exchange. 


ee 


Government, Municipal 
Industrial, First Mort- 
gage Bonds 
Inquiries Solicited 


Ernest Savard Limited 


Gotfredson Corporation 


* Stock 
PRICE; $25.00 per Share. 


MACKAY - MACKAY 
306-7-8 C.P.R. Building, 
Toronto, Ontario 


United Securities 6% 
Preferred Shares. 
CP.R. 44%4’s ..__1944 
Bell Telephone 5’s__1955 
. Belgo Paper 6’s____._1943 
nies See 1% 
erred Shares, tS 
Quebec Power 6’s 1953 1 


Quebec Railway 5’s_1939 }8) 
St. me Power a 
Pes ss ’ 


Windsor Hotel 6%'s_103 |f 
Laurentide Power 514’s 196 |— = 
Duke-Price Power 6’s....1949 |f 
Also Bonds of Provinces and — 
the larger Canadian Cities 


RENE-T.LECLERC 
incorporated j 
Moentreal:- 160, St. James St. - 
(esTABLIsHED 1901) cs 


and Walbank | 

Montreal Stock Exchange) . } 

No Account too small to receive 

152 St. James St.,. MONTREAL 
MAIN 4096 


SOREL, QUE. - ONT. 
T. Kelly Dickingon dT. ; 
W. McLean Walbank. = 


Gotfredson Corporation, Limited 
Common Stock : 
Price: $25 per Share — 


Inquiries Invited 


R.A. DALY & Co. 


OSLER & 


21 JORDAN -STREET 


1 


r VEN TI 


ONS PATENTED 


Biank form “Record of Invention, 
W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 


HAMMOND 
Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


TORONTO 


vib tte at Port Pion 
o ur. 
aldermen by a o1 
REGISTERED. all wrongful sppr0 

and full information free en request. a lie against the wit 
as payers. latter, led 

: the repay: 


JTOBIE FORTONG BO. 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


HAMILTON 
BRANTFORD 





Toronto 












Toronto's 
Borrowing is $7,199,913 


The city of Toronto may incur debt 
amounting to 12% per cent. of the 
first $100,000,000 of assessment and 
8 per cent. of the balance, states an 
extract from the annual report of 
the finance commissioner upon the 
funded debt and sinking fund of the 
city for 1924. This amount is limited 
by provincial statute, while debts in- 
curred for purposes, exemp- 
ted from by statute, are not taken 
ait uvocnae in ae the 
city’s bor margi 
$11,353,545, ieee 

“The gross debt of the city, after 
deducting the ve iceimntlaen. is 
$62,020,675,” the report continues. 
“The legal debt limit on the general 
assessment (1925) of $809,007,346 
Saehee, eee , So that the 

as ry borrowing margin 
of $7,199,913. The estimate is based 
on the general assessment only. If 
the og eg a were meee = 
margin wo corresponding - 
creased.” “% . 








Board of Utility Commis- 
| “gioners to be Final Arbiters 
} ~~ on Assessments 


From Our Own Correspondent. 
CALGARY.—A storm of protest 
~ has been raised by financial men and 
otters in connection with the pro- 
z amendments to the Provincial 
eset Act The lead in this has 


oF ~ been taken by Hon. R. B. 
j-  K.<., H. A. Howard, president of the 
as) Mo Association of Alberta, and 
: as Edmund Taylor, of the firm of Loug- 
re heed and Taylor Limited. 

Section 10 of the pro 
ment is the chief section to 
objection is taken. This reads as fol- 
lows: 

“1, Upon any application to the board 
(Publie’ Utility oard eae ee 
irm any assessmen 
confimppesle the board shall’ have the 
power to increase or decrease the as- 
sessed value of any land included in 
such assessment roll, whether any ap- 
1 has been taken in respect thereof 
or not, for the purpose of making al! 
the assessments upon the roll sought to 
be confirmed proportionate and uni- 
form. 

“2. In exercisin the 
board may in its 
to the general standard or valuation 
for assessment of land prevailing in the 
__. province in res of similar property 
# and shall also have regard to the gen- 

eral standard of assessment upon which 
the assessment roll under consideration 
has been made, and shall make such in- 
‘ereases or decreases without regard to 
the fair actual value, fair value, or any 
other standard of valuation set in any 






























ELGIN CUTS TAXES 

The co of Elgin is on the road to 
economy. The tax rate has been cut 
from eight to 66/10 mills. Last year's 
revenue was and this year’s ex- 
penditure will be only $204,602. The re- 
duction of $43,398 in the estimates is 
due largely to cuts in the county roads 
estimates and the county’s share in pro- 
vincial road costs, 


such 
iscretion 


wer, 
ive 





$20,000 SCHOOL GRANT 


As_a result of the rapid decline in 
the Protestant rural © enemas of the 
province of Quebec, the provincial gov- 
ernment has decided to give an annual 





other act or ordinance. 
“3. Notwithstanding that the statute 


8) " dation of rural The Protestant 
under which the assessment roll under| population is said to have decreased by 
IS consideration has been prepa ro-| about 17,000 during the past thirty 


the fair actual] value, or fair value or 


otherwise, the assessment value as 
fixed and confirmed by the board, shall 
be taken as the assessed value for all 
the purposes of the particular statute 
authorizing its preparation.” 





This Week’s Bond Sales 
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KINGSTON BONDS 
An issue of “a five 











that appeals were no be| year bonds of city of Kingston, was 
taken to the courts, but to the Board ee es 100.43. a Ga aay 
of Public Utility commissioners whose | follows 
decision ‘was to be final. This latter| McLeod, Young, Weir & Co. ........ 99.90 
hase is what financial men in the) Bell. ibs aeadaaboe 99.87 
est . : j to fight with all their a Sorgen or te peue seer’ ae 
might. They say that apart from! Cochrane, Hay & Co .............. 99.78 
the lack of jurisdiction on the part} Burgess & Co. ............0.ee0ee- 92.701 
of the legislature to deprive ee oe COP eee eRe Ree EEE soaet 
preme of Canada of its powers! Murray & Co. ............-0-+---0s. 99.66 
under an act of the parliament of Gundy & Co. oo... occ cccsnees 65 
Canada, it was difficult to — Graham & Co. .......... 99.617 
just why so important a matter 98| Dyment Anderson & Co. 2200... 988. 
, the value to be placed upon — Forgie & Co ..ccsseeceeeccee 99.56 
: for eT ia ke aed ir a — Matthews & Co. .................... @@.17 
ae : : appeal with- An instalment issue of 236 city of 
ee toad e ol ek eres Baas Sera, Cie 
courts in Canada have warned asses- yield of ai ber tee ee ee tee 
sors that as their assessment rolls fix Sis due Dec. 1944; 098.788, S's due June, 
the — upon a erent that ments. The other eee as ies: 
ers ould be . was catatten bé- Dominion Bonk 6g 101.93 
tween “fair market value,” or “real| Fry, Mills, Spence aes 101.797 
ae naar es eee Howsee Wood & On ees” eae 
ments bear no relation, to ities, Municipal Bankers Corp. ......... 101.66 
vesting public: wnder an entirely er-| Gesatmge etenes oc: Lee 
pemoons a of = facts. | Dominion Securities Corp. ©......... 101.481 
t is urged there no good Macneill, Graham & Co. ............ . 
reason why there should be a dis-| Bal douinlock & Ga0°00000000000. Io1as 
: re between eee eee McLeod, Young, Weir & Co. ........ 100.94 
- 0 taxpa ° prove- 
=== 3 ments pay their taxes in direct ratio BEAMSVILLE BOND ISSUE 
‘ to the = value of rae a of ne of r $i4.e00 five per cent. bonds of 
ments, and it is argu owners illage was awarded to 
, of real property should be taxed on — baer Satie eee ae - on 
the same basis. installments. The bids were as follows: 
In the meantime the Calgary city| Housser Wood & Co. ........-..05s.00s 99.31 
council, which was largely responsible warele MeKeon PREbASbALS onde on'cnd 99.28 
for sponsoring the amendments, has . ate SO Pann yape pease ceanans aye 
| approved the draft as submitted by| mR. M. Bird @ Co. 2102002202 02255 22) ese? 
t the provincial wae ment. se =~ a a CE “naavaabciucécredccccse te 
& counci points out t one e ~ BE, BPE RSRR 2 cee eee eee ete eeeeeuene . 
advantages of the new proposals is bell, Gouinlock vrs... seccccessccvaesss oet7 
that it would mean corporations o Sg MEBs eter cibccede cp icocedocinee 98.76 
erating throughout the province would | Mackay & Be OE 9 Gaeresee serene = 
oe eame municipality on an equal] Meleod, Young @ Weir ............... 98 60 
In the opinion of Edmund Taylor| W- ©. Brent ...........0000ccceeeceess 97.86 
- ea a are eRe 4 eee 
4 short of “a ridiculous proposal. e 
contends that municipalities have been Tenders and By-laws 
ae amply protected by the system in 
ie vogue in the past and citizens were 
ee entitled to the well-tried method of SASKATCHEWAN 
appeal to the courts. “It is becoming| AUTHORIZATIONS GRANTED BY THE 


more and more difficult to induce cap- 
ital to be invested in Alberta,” re- 


ARD 
marks Mr. Taylor, “and such legis- From June 21 to June 27, 1925 


3 : Schools: Delisle S.D., No. 271, $1,060; 

3 zi meee a is on 2 ym another Bpertsdate i 3162, $700; a? a». 

» Ber ; Buffalo Lake 8.D., No. , 

ee ee erection. $1,500; Wilkinson, No. 561, $1,200; Vanseoy 

i <», PAYS TAXES TO ITS OWN HOSPITAL| $b’ No seec’ S500; Willewhesok Villane, 


8.D., No. 2564, 
Although Waterloo is a partner in the | $2,000. 


a - me nee, — Water- a he i oan ey 
el 200 ; ngdale, : Bast n $ 
oo Hospital, and is thus jointly respon Highway, $3500; Weed Mountain $736; De- 


sible for all debts and deficits of the 
institution, the town is obliged to pay 
a county tax towards the support of the 
hospital. 


ACTION AGAINST COUNCIL 

Action has been threatened against 
the city of Port Arthur and certain city 
aldermen by a pr of ratepayers for 
alleged wrongful appropriation of pub- 
lic funds, against the wishes of the rate- 
payers. The latter, led by J. J. Flana- 
gan, demand the repayment of $28,000 
to the city treasury and the cancella- 
tion of the Mount McKay and Kakabeka 
Railway lease. The threatened action 
involves members of the city council 
during the 1923-24 term, when a sum ap- 
proximating $28,000 was passed by the 
council for electrifying and improving New! 
the railway in question after the by- 850.000. 
law had been rejected by ballot of the 
ratepayers upon two separate occasions. 


lorme, 
$8,500 

Wilkie East, $1,000. 

Village of Turtleford, $1,000. 

Saskatoon City, $9,000, Water Connections, 
10 yrs., 5 p.c.; $6,000, sewer connections, 10 
yrs., 5 p.c.; $10,000, water mains, 80 yrs., 5 
p.c.; $8,500, water meters, 15 yrs., 5 per cent.; 
26,000, light’ and power ext., 10 yrs., 5 p.c.; 
— traffie bridge, 7 yrs., 6 p.c.; 


$1600; Netterville, $1,000; Langbank, 








30 yrs., & 
years, 6 p.c. 

Moose Jaw City—-$6,257 sewer and water con- 
nections, 30 . 5% p.c.; $4,960, water mains, 
80 years, 5 per cent; $13,416, sewer and 
water connections, 30 yrs., 54% p.c. City Clerk, 
D. Craven, Moose Jaw. 


Debentures Reported Sold 

$4,500; Abermule, $1.300; Grattan, 
000; Virgel, $700; Mountain, $2,000; 

Micheliton, $3,360; Beautty Village, $2,000; 

Nipawin, $4,000; Heavylands, $400. 


MUNICIPAL 
Place Date Purpose —Sold To— 
IO > 50s; 00 bes carne FO cvs cys Bank of Commerce ........:.06sesseeveseee 
NN. ovens constocnaweeied TOY wa ccesse Gairdner, Clarke & Co. ...ccccevsccvcveenns 
Beamsville ............... gece TOY weevenee . We & Company .....cccccccveves 
RPORATION 
Wood, Gundy eer eetenee 


sag he ae 
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TO WATER POWER 


On Capital Basis Progress 
Greater Than in United 
States 


OTTAWA.—A comparison of the 
amount of, and progress in, water 








power development in Canada and the 


nited States can only be reasonably 
e@ amount per capi- 
It may appear invidious to com- 
pare ourselves with our nearest neigh- 


bor, but welfare to ascertain whether 


we are making satisfactory progress 
in any given line we must ascertain 
what progress is being made in that 
line in other countries, and in respect 
ent the only country 
where the conditions are sufficiently 
similar to those in Canada to give a 
reasonable comparison is the United 
States. In making such a comparison, 
therefore, the object is to ascertain 
whether we are making good use of 
our own resources and opportunities. 

The progress in water power de- 
velopment per 1,000 of the population 
in Canada and the United States from 
1902 to 1925 shows that while the 
United States has made steady pro- 
gress Canada has made and is ng 
still greater progress. 

The water power developed per 1,000 
of the population in the two countries 
has stood at various dates thus: 

INSTALLED TURBINE HORSE POWER 


Year United States Canada 
1902 26.0 47 
1907 36.5 116 
1912 61.0 198 
1921 86.0 305 
95.0 350 


This does not imply that Canada 
has been more enterprising or active 
than the United States nor that she 
uses more power per capita—in total 
power used r capita, excluding 
steam rai , the United States 
appears to be slightly ahead of Can- 
ada; the main reason of Canada’s pre 
ponderance in water power develop- 
ment per capita as shown on the dia- 
gram is that she possesses ample 
water power in and near her great 
eastern centres of population and 
manufacturing industry, whereas in 
the similar area of the United States 
the water power resources are 80 
limited that it is estimated.in the 
United States Government’s recent 


Super Power Survey Report that those 


resources will never be able to supply 
more than 25 per cent. of the total 
wer demand; the centre of the 
nited States water power resources 
is about 1,200 miles west of the pre- 


sent eastern centre of manufactures. 


Water‘and Fuel Power 


In of the, Sobel powes is Bes 
eachatee ties » about 70 
per cent, is water and 


from 1919 to 1923 the proportion of 
output furnished by water power fell 
steadily from 37.5 per cent. to 34.8 
per cent.; in Canada over the same 
period it rose from 97 per cent, to 98 
cent, lacking 
here represents a few small areas 
where local water power has not been 
available and a few steam plants else- 
where that are maintained as reserve 
or stand-by to water power. 
Use of Water Power 
That Canada is making good use of 
her water power resources is shown by 
the reco of the Dominion Water 
Power and Reclamation Branch, De- 
partment of the Interior. During the 
past 10 years the developed water 
wer has increased from 1,936,000 
orsepower to 3,569,000 horsepower 
or nearly 85 per cent. and that the 
water power developed per 1,000 of 
the population has increased from 252 
horsepower to 387, the last _ well 
illustrating the fact that use of 
power increases much more rapidly 
than the population. 


AUTO REGISTRATIONS 
INCREASE 11 P. C. 


But Total Number of Motor 
Cars Produced in Canada 
Last Year Dropped 


An increase in the number of auto- 
momiles used in Canada, a more ex- 
tensive use of the closed car, along 


‘|with a reduction in output, are the 


ees the auto- 
mobile in Canada during 
1924. The decline in output came as 
something of a surprise in view of 
the increase in the use of the motor 
car and the improvement in 
the eens of the Dominion. 

Duri e year the eleven auto- 
mobile factories uced 98,245 pas- 
senger cars, 18, trucks, and 16,172 
chassis making a total of 123,460 cars 
with an aggregate selling value of 
$88,240,418. The previous year’s re- 
cord was. 147,202 cars valued at $96,- 
614,176, and the 1924 figure repre- 
sents a decline of 10 per cent. Ac- 
cording to information made public by 
the Dominion Bureau of Statistics the 
amount of capital invested in the in- 
dustry was 500,000 ,and the total 
of salaries and wages paid was more 
than $14,200,000. Alt os produc- 
tion fell off somewhat, the average 
n r of wage earners was slightly 
higher than that of the previous year. 

An interesting feature of the auto- 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Rate Amount Price Yield 
5% 1935 $137,000 100.48 .... 
5 &5%% Serial 235,236 102,032 5.02 
5% 1935 14,000 ..... Site 
6% 2,500,000 98% 6% 
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mobile industry in Canada is that the 
closed car is provin more valuabie 
asa oo ee 
car proving more va 

While the output of cars d by 
15 per cent, to 67,204, the ction 
to 4104. Despive the inne aals 

; e scale 
use of the motor truck for cross coun- 
try freight hauls, the total output of 
trucks was marginally smaller than 


for th vi 
°* ‘Registrations Show Increase 


Although -the production figures 
for automobiles dropped off last year, 
this does not by any means indicate 
a cutting down in the use of cars. The 
reverse is the truth. A huge volume 
of work has been undertaken on the 
roads of the various provinces not oniy 
in the extension, of concrete surfaces, 
but‘in the general improvement of all 
surfaced roads. @ province of 
Ontario now stands first among the 
provinces and states in the percent- 
age of roads surfaced, although the 
mileage of concrete roads is exceeded 
by some of the states, Most of the 
other provinces have also made 
material progress in highway con- 
struction g the past two years. 
This has had its effect upon the use 
of the automobile, and last year’s 
registrations of: : mger cars num- 
bered 578,975, of trucks 55.572, and 
of other motor vehicles, 22,574, mak- 
ing a grand total of 652,121 in com- 
parison with 586,850 in 1923, an in- 
crease of 65,271, or more than 11 per 
cent. in a single year. 


Wide Assessment Powers For 
Alberta Utilities Board 
CALGARY.—Much speculation has 
been caused in westerh financial circles 
regarding a new bill which is now be- 
fore the provincial house, which if pass- 
ed would give the Public Utility Board 
very considerable powers indeed in fix- 
ing assessments. The proposed bill is 
the outcome of conferences initiated by 
the city of Calgary between Premier 
Greenfield and other members of his 
cabinet and officials of Alberta cities 
and towns. The object of the measure 
is to arrive at equalized methods of 
assessments of land for tax purposes 
in towns and cities in the province. 





Copies of the draft bill just circulat-| ° 


ed, seem to show, however, that the 
proposals go considerably beyond those 
voiced at a recent conference. For in- 
stance, under one of the sections the 
Public Utility Board is given power not 
only to fix assessments on appeals made 
to it from boards of revisions in towns, 
cities and villages, but to arbitrarily 
change and fix all assessments in the 
province regardless whether appealed or 
not, 

Financial men in the west have not 
yet studied this proposed bill suffic- 
iently to express an opinion. In the 
meantime it is receiving their careful 
consideration. 


QUEBEC SOUTHERN 
POWER 


614% BONDS 
Due May Ist, 1945 


This Corporation 

to 80 municipalities in 
district under generally exclusive fran- 
chises. The territory served an area 
of 3000 square miles, is prosperous, and 


60,000, 
We recommend these 

ment and will forward descriptive cir- 
cular upon request. 


Price: 100 and interest to yield 64%. 
Bonus of two shares of common 
stock with each $1,000 bond. 


Browne, Urquhart & Ce 


Limited 
180 St. James St. 
Tel. Main 8011 








Montreal 





The 
of Safety 


aoa a ety cannot be too 
element of sa: 
carefully investigated. What may 


Importan 


an investment the 


appear safe to-day, under altered 
conditions, ay not be safe to- 
morrow. Without absolute un- 
changing security, the very founda- 
tion of your estate, your principal, 
not only interest, is jeopardized. 


Municipal 
Bankers 
53% Bonds 


what we believe to be one of 
we Latent known forms of invest- 
ment. These Bonds are backed, 
Dollar for Dollar, by Canadian 
Government and Municipal Bonds 
and Selected Mortgages. eposited 
under a trust deed with the Mont- 
real Trust Co., so that the Bonds 
are actually backed by the three 
acknowledged forms of sound in- 
vestment. Scoued in denominations 
of $100, $500 and $1,000, they are 
well suited to the small as well as 
the large investor. 


A request will bring full details and 

Oe oto eee ‘about Municipal 

Bankers Bonds.” 
Municipal Bankers 


34 King Street East - 
Sir Wm. Hearst, K.C.M.G., President 
Sir John Willison, K.B., LL.D., 


———————————————————————— 


















































































































Government 


and 


Municipal Bonds 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Cos 


312 Bay Street, Toronto. 











Pepall Charges Are 
Outlined in Court 


On being brought back from Los 
Angeles on charges Fp rca against 
him, in connection with Ontario govern- 
ment bond scandals, Andrew H. Pepall ~ 
appeared in the police court at Toronto 
and heard a series of six charges read. 
Extradition was not based on all six 
charges, but, it is understood, on 
charges of offering a bribe, of theft 
and of false pretenses. The various 
charges may be summarized as follows: 

1, Theft of money and securities to 
value of $368,000. 

2. Obtaining by false pretenses mone 
and securities to the value of $381,000. 
3. Paying secret commission of $150,- 
000 to Peter Smith, then provincial 
treasurer. 

4. Receiving or retaining money and 
valuables worth $381,000, well knowing 
the same to have been obtained by de- 
ceit or falsehood or other fraudulent 
means. 

5. Receiving bribes from Aemilius 
Jarvis, Sr., to influence him in his dut- 
ies as provincial agent. 

6. Fraud or breach of trust in accept- 
ing bribes while acting as agent of 
province. * 





Dated. April Ist, 1985 
Due - April 1st, 1945 
Denominations: 
$1000, $500, $100 


yield approximately 
6.18% 





ee 
We Recommend 
the purchase of the 7% First and 
Refu Mertgage Sinking Fund 


HOWARD SMITH 





z. ROBINSON 5.2 


Investment Bankers 





35 King St. W. 260 St. J t. 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 

EEN ORR 


NATIONAL 
CEMENT 
COMPANY 


7% First Mortgage 
Bonds 


TN aaD 
Miya eenyIL 


& COMPANY 


Denominations: 
$100, $500 and $1,000 


Interest May ist 
and November Ist 


Bonus in Common 
Stock 





Write for “oUR TEN REASONS FOR 
RECOMMENDING THIS INVESTMENT” 


CREDIT-CANADA 


Limitee 
Investment Bankers 
ESTABLISHED 1910 
120 St. James St., Montreal 


RBAINES:2. 


Government & Municipal Bonds 
371 Bay St. = Toronto 





OSLER, HAMMOND & NANTON 
LIMITED 


WINNIPEG 


Stocks and Bonds 
Insurance 












Tables of Bond Values 


Points of superiority. Show yields 2 to 10%. Progressions 05 
and eighths. Maturities 6 mos. to 100 years. Correct to 
nearest cent on $1,000,000. (Values carried to 6 decimals.) 


Used by over 1,500 bankers, provincial, state, and muni- 
cipal treasurers throughout U. S. and Canada, 


Circuiar on application. 
Ask any Bond House about our Tables 


FINANCIAL PUBLISHING COMPANY 


17 Joy St., Boston, Mass. 
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~ _Insurance for Buyer and Seller 


“Repeat Orders” Play Big Part in 
42, Swelling Bastedo’s Sales Totals 


INVESTIGATIONS Started as Gashier in Canada Life Agency; Keeps Con- 


-CEU.A. WILL 


COVER CANADA BY 


ands Operations and 
eee operates With Non- 


- Tariff Companies 


MONTREAL.—Canadian Fire Un- 
derwriters’ Association has decided 
to extend its investigation department 
to cover the entire on of Can- 
ada. Also, the association will co- 
operate with those insurance com- 
panies which are not members of the 
association by investigating and 
the causes of suspicious fires. 

more than two hundred com- 

ing in harm- 


by ad 
a report will be 
t in Montreal, 


Mi eS ogee 
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“ORTHERN CONTROL 
_ RETURNS TO LONDON 


C. R. Somerville Heads Board 
Which Includes Leading 
London Business Men 


LONDON.—The Northern Life Assur- 
ance Company, reorganized with a strong 
and vigorous set of officers and direc- 
tors, will remain in London. Following 
the troubles which teset the various 
Purdom interests some years ago, con- 
trol of the Northern Life passed 
the hands of Gairdner, Clarke & Com- 
pany of Toronto, and the concern has 
now reverted to new but well-known 
financiers. The board of directors now 
consists of men who have made out- 
standing personal successes, and the 
progress of the company under their 
management is assured. 

The new officers and directors are as 
follows: President, C. R. Somerville; 
vice-president, R. G. Ivey; directors, 
Hon. Charles S. Hyman, A. T. Little, 
Ray Lawson, J. E. McConnell, W. E. 
Robinson, James Granger and John S. 
Moore. 

Mr. Somerville, in discussing the re- 
organization, stated that the company 
and its policyholders were -to be con- 
gratulated on the strength of the new 
directorate and the high calibre of all 
those associated with the concern. The 
Northern Life, he added, is particularly 
fortunate in securing Hon. C. 8. Hy- 

man, Arthur T. Little and John S. 
Moore as directors representing the 
policyholders. All three are men of 
unquestioned integrity, and their many 
years’ experience and training on the 
board of the London and Western 
Trusts Company in handling trust 
funds will be of inestimable value. 

BR. G. Ivey, the new vice-president is 
® successful local barrister, head of the 
law firm of Elliott, Ivey & Gilanders, 
and vice-president of the London Street 
Railway; Ray Lawson is president of 
Lawson & Jones large printing and 
lithographing house with branches in 
principal Canadian cities; J. E. M 
Connell, president of McConnell 
Fergusson, Ltd, W. E. Robinson, 
wel -known financier, and James Gran- 
ger, president of MacMahon & Granger, 
leading wholesale drygoods firm are 
others on the directorate who have 
made notable successes in their special 
spheres and should greatly strengthen 

e Northern Life, with which they are 
now so intimately identified. 


Non-Medical Insurance 
Up to Five Thousand Now 


HARTFORD.—Applications for insur- 
ance without medical examination in 
amounts not exceeding $5,000 are now 
tertained by the Aetna Life In- 

Co, This announcement was 
Vice-president Kendrick A. 
Non-medical applications will 

for to and in- 

e plan will 

to men. The 

t to call 

‘ormation 


fidence of His Clients; 


Warns Against Agent 


Talking Himself Out of Application 


By E. H. MeKINNEY. 


When Norman Bastedo entered the 
office of the Canada Life Assurance 
y it was with a fixed deter- 
mination that he would have nothing 
to do with sell policies, That 
was in 1899 and tedo was a shy 
young man with no evidence whatever 
- = a, commonly 
ought necessary e a success- 
ful salesman. Insurance, too, was in 
its infa so far as Canada was con- 
cerned, le a number of companies 
were in the field, too many of the 
salesmen were men who had failed in 
other lines of endeavor. Bastedo 
was the last man who wanted to be 
placed in such a class. Yet the ex- 
nce in the company’s of- 
opened up to him the 

possibilities in field work and paved 
the way for a change in his work. 
As a result he became a salesman— 
to-day one of the most successful in 
the Dannda Life or any other com- 
in Canada. In fact his lack 


test as- 

ng manner 

of confidence among 

those with whom he comes in contact, 

which induces them to unfold their 

problems to him, enabling him to 

point out the needs for insurance 
in each case. 

Learned to Meet Public 


NORMAN BASTEDO 


many people who came to the coun- 
ter—applicants, policyholders, bene- 
ficiaries, and enquirers. In attend- 
ing to their wants he learned their 

uliar problems and difficulties. One 

y he would be called on to arrange 
an extension of time on a premium; 
another he would change a benefi- 
ciary under an existing policy; at an- 


His change from office to field |other time he would aid in drawing 
work did not take place suddenly. |a@ will. 


Rather was it the natural outcome of 
his work as cashier. In this tion 
he worked on the books and 


assets—experience 
met public and a practical know 


These gave Bastedo two valuable 
in meeting the 
ge of 


The Record of Fire Losses in Canada 


Property 


into] - 


Simeoe—S. F. Beckett, res 
Gravenhurst, Crushed Granite Co. 
Toronto—R. Paine, garage and car 


r Co., warehouse 
Grimsby—Growers’ Storage Oo., plant 


Canora—Fainstein, barns 


Hanna—L. de Jurowski, res. 
Lethbridge—Exhibition bldg. 


New Westminster—Mrs. C. E. Lewis, res., 
garage and car ... 

Clayoquot—Catholic Church & 23 houses 

Vancouver—3 buil 

Golden—Columbia River Lbr. Co., mill 


Date 
Prince Edward Island 


Loss 
total 
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THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: 


Toronto, . Regina, Saskatoon, 


Calgary, Edmonton Vancouver, Victoria. 


Triply Secured 
Plus Insurance! 


An automotive first mortgage, repayable in monthly instalments 
of principal and interest, never exceeding two-thirds of the value 


the un 
owner. endorsed as 


security, backer] by the personal wealth of the 
thereto by the Agent or Dealer, and 


a party 
insured against all contingencies with one of England’s 
Insurance Companies. This constitutes the investment made. with 
the funds derived from our offering of Automotive Credit Cor- 
poration, Ltd., 64% Twenty-Year Sinking Fund Gold Bonds. 


Write for descriptive cireular. 


_ AUTOMOTIVE CREDIT 


SALES CORPORATION 


METROPOLITAN BUILDING, TORONTO 


all the details in placing policies and 
fitting them to the needs of the in- 
sured. As time passed he realized 
the big opportunity for him lay in 
field work rather than the : office. 
With this in view he talked with 
policyholders who called at the of- 
fice, frequently increasing their in- 
surance and securing leads to new 
prospects. In this way he placed a 
considerable volume of business while 
fulfilling his office duties. Finally 
his remuneration for the former ex- 
ceeded his salary as cashier and in 
1908 he resigned from the latter posi- 
tion to devote all his time to selling. 

At that time H. F, Cox was man- 
ager of the Eastern Ontario branch 
of the Canada Life and Bastedo’s 
business came under this territory. 
Had he been so inclined, ample op- 
portunity would have been given him 
to assume purely organizing duties. 
However, he realized what many em- 
bryo field men fail to, see—that there 
is something specially satisfying to a 
man in giving personal service to an 
ever-growing clientele, with the high- 
est possible financial rewards that 
could be desired. So he started as a 
perscnal producer and has largely 
continued as such, although he now 
has his own agency in Toronto with 
a number of associates, 


He had already become a big pro-|. 


ducer before the war years and in 
1916. when the “Two Hundred Thou- 
sand Dollar Club of the Canada Life” 
was established, he qualified for 
membership, which he has retained 
ever since. He was second vice- 
president of the club in 1918, vice- 
president in 1919, and in 1920, when 
it was changed to the “Quarter Mil- 
(Continued on page 15) 
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Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St W 


W.H. GEORGE 
Superintendent of Agencies 


Bes { et 
them All 


There are many safe 
and profitable invest- 
ments, but none can 
“hold a candle” to Bite 


Insurance for protection 


rTaTe SET VICE. 


“tgreat-\West 


YOU OWE HIM AN EDUCATION 


t Year? jf 


Have you realized the fire risk to which your summer cottage 
is sxperes Bush fires are a constant menace. Your co 
may 

next year? 


oy 


Let us carry the risk. Policies with us will fully protect your ‘. 


investment. 
THE BRITISH AMERICA ASSURANCE CO, 
OF TORONTO 


ESTABLISHED 1833 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFIT 
Paid to Members and their Beneficiaries 


$85,000,000.00 
Policies Issued from $1,000 to $5,000 


Easier For You 


Under the Sun Life “Salary Savings Plan” ~ 
you can obtain the kind of policy desired and 
have the monthly deposits met by deductions 
from your wage or salary. In most cases no 
medical examination is required. 


Employers are glad to co-operate because a 
protected employee is a better employee. . 


Ask about the Salary Savings Plan 


SUN LIFE ASSURANCE COMPANY | 


OF CANADA 
HEAD OFFICE : MONTREAL 


Ts 
YOUR 
Business 
Protected 


Saved His Business 


HEN Jim Grayson’s partner died, every- 

body thought the business would break up. 
Jim didn’t know the ins and outs of photo 
engraving. He was not a technical man. He 
was business manager and salesman. 

But the business didn’t break up. Jim 
Grayson hired a photo engraving t to take 
charge inside, and he carried on, He saved his 
business. He became sole proprietor. 

Further than that, he was able to make a 

us settlement with his partner’s widow 

or her interest. How? Because the firm had 

carried adequate business insurance on the lives 
of both the partners ! 

Is your business insured against the loss of a 
partner, a president, or the “Key” man? 

Let our nearest agent tell you about our 
business policy. Mutual Insurance costs less. 
Write for The Mutual Book. 


The MUTUAL LIFE 


of Canada 
WATERL@®, ONTARIO 


If You have a Son— 


you want him to make a 
success of life and be ea 
credit to you and his mother, 
A Confederation Endow- 
ment teken for the purpose 
will provide the emount to 
put him through college. 


If You have a 
Daughter— 


you can provide her with 

a college education by 
means of an Endowment 
Policy. 


Years ago girle did not 
need to receive the same 
education as boys. To-day 
they have to be just as well 


equipped. YOU OWE HER AN EDUCATION 


An Improved Endowment is the Certain Way 


CONFEDERATION LIFE 


ASSOCIATION 


Send for Interesting Illustrated Booklet 


“NO MATTER WHAT HAPPENS” 
Which Fully Describes the Improved Endowment Plah. 
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few chunks of high grade ore 

he had taken off a claim he had 

forty or fifty miles away. He 

to transfer his claim to the 

oe ceca 
inin t 

on f Brian to 


his claims. The other day the 


~ doctor, out of curiosity, made a few in- 


quiries to find out where the claims 


were. He found that they were in 


the centre of Ro’ and alongside the 
Noranda mine, the biggest property 
in that field. 
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(Ceatinned teem page 14) 
lion Club,” his record as — pro- 
ducer for the year placed him in the 
president’s chair. . 


Orders 

In his early years in the field 
Bastedo had as many difficulties to 
overcome as any salesman. Working 
largely among strangers, only 
tent effort and consistent care to pre- 
sent all angles of his case in a fair 
and forceful light carried him 
through. However in time he began 
to reap the rewards for the time he 
spent in helping his policyholders, 
often beyond any limits they could 
reasonably expect and at a costly 
sacrifice of his own interests. His 
policyholders frequently increased 
their insurance with him and opened 
the door for him to place policies on 
the lives of friends and associates. 
“Repeat orders,” as it were, played 
a big part in the swelling tide of his 
production. An example of this is 
a well known Toronto business man 
who bought his first policy for $25,- 
000 in 1912. In 1917 Bastedo placed 
wes oe policy = his life 
a n wo more for $25,000 
each were added. . 

In commenting on his work a lead- 
ing Toronto merchant, whose life in- 
surance is totalled in hundreds of 
thousands, wre that he noticed in 
Bastedo an ability to discern the pro- 
per time to stop talking. When he 
called at the merchant’s office, little 
time was wasted in getting to the 
vital points in the pros s affairs 
which he wanted to discuss. His 
comments showed that he had pre- 
viously thought out the problems of 
the prospective buyer with great 
care. As an evidence of his ‘unvary- 
ing integrity the merchant points to 
an incident when he for in- 
surance through both tedo and 
another salesman. Owing to a tem- 
Porary disability the applications 
Were rejected at the time. The other 
salesman talked to others about it 
So that the applicant heard of it. 
Naturally no further business was 
done with him. Not so Bastedo. He 
kept the negotiations secret, had the 
applicant re-examined at a later date 


and placed polici : 
emeunt con Faeroe for the entire 
Know Pros *s Name 
Bastedo counsels salesmen that 


they should be well groomed, brigh 
. t 

and. cheerful at all times. He ae 
t a prospect list should be made 
gh newspa ; 
Papers, etc., and then those 





















sion on the first interview, one fac- 
tor being to greet a prospect by name. 
Of the interview itself he says: 

“Always talk amounts. Keep the 
amount of insurance your prospect 
should have firmly established in his 
mind, on to create a desire for that 
amount. If you have quoted an amount 
that you know he can afford to buy you 
need not wo about the premium, once 
he wants the insurance. 

“Never use the word ‘cost’ in connec- 
tion with the premium. There is no 
such thing as cost in life insurance. Life 
insurance is a saving and an investment. 

“Talk generally about life insurance 
and not right at your prospect person- 
ally. If you go after a man too hard 
at the start he will immediately get on 
the defensive. Lead along but do not 
force. Forced business does not stick. 

“A good many men in this business 
seem to think it is their duty at an in- 
terview to do all the talking. When you 
call on a stranger if you can get to know 
something of what is in his mind you 
have a better chance of preparing an 
attractive proposition. Thousands of 
life insurance men talk themselves out 
of getting applications. Let the pros- 


pect talk my chance you get 
touch him on a weak spot. Try to say 
the right thi at the right time and 
you will get further ahead. Don’t in- 


flict your own ideas on the prospect. 

“Every man who needs insurance and 
has the money to buy it is a prospect. 
When you have made up your mind that 
a man really should have more insur- 
ance, then you have a prospect. 

“In calling upon a new prospect go 
straight to the point and state your 
business immediately, — that you are 
from a life insurance company and 
want to have a chat with him about 
life insurance. 

“The chances are that he will tell 
you he does not need any. You have 
now to rapidly size him up and esti- 
mate what you think he should carry. 
The average man between $4,000 
and $5,000 a year should have at least 
$26,000 life insurance. When the pros- 
pect says he is not interested say, ‘If 
you do not carry so and so, I would like 
to talk with you.’ In most cases the 
amount you mention will be a good deal 
higher t he has actually got. 

“Try to secure all the information 
you can about him, gét permission to 
call back at some later date and then 
get out as fast as you can. If you will 
only let the prospect talk he will un- 
wittingly give you the very information 
you want to know. 

Think Over Problem 

“Quite often ucers close on 
the first Steer ut my experience 
has been that I have not as a rule been 
able to do this. I like\to think over 
each case carefully and go back with 
what I feel is the proposition best 
suited to its requirements. 

“You cannot pay too much attention 
to your first on a man. The ability 
to correctly size up a prospect is a great 
asset. The first call is most important 
to you for you then either make a good 
impression on your prospect or do not. 
If you do not make a gost impression 
at first it is unlikely that you will do 
so later on.” 

Suggests Examination 

_That Bastedo is not a slave to the 
dictum of getting a signature on the 
dotted line is ted by his advice 













the application 
e t to sign 
an application before the examination. 
After talking to this class of man for 
half an hour or so about life insurance, 
making an appointment for medical ex- 
amination is the most graceful way of 
ending the interview. An application 
does not bind a man and if a man will 
go back on his word he has not been 
thoroughly sold and does not really 
want the insurance.” 
enviable record of -Bastedo 
lends weight to these words of advice, 
especially among those who have 
watched the outstanding success he 
has had in b a big business 
among hundreds of satisfied policy- 
holders, with a lapse rate so low as 
to be the envy of anyone. 


Ontario Shows Fire Loss 
Reduction for Year 1924 


In 1924 the fire waste in Ontario was 
substantially Jess, both in respect of 
the number of fires and of the aggre- 
gate loss, than in the preceding year, ac- 











cording to the report of E, P. Heaton, 
fire marshal. 
The comparative figures are: ie 
ot 


No. of 
Year Fires Loss Loss Insurance 
1924 9,978 $16,312,485 $13,161,588 $3,150,847 
1923 10,941 18,344,587 14,526,263 3,619,324 


Decrease 968 $2,032,152 $1,363,675 $668,477 

The proportion of the fire waste 
borne by the insurance companies re- 
mains at 80 per cent., the same as 1923, 
but in the four largest cities the pro- 
portion was 88 per cent., leaving 76 per 
cent. applicable as the proportion in the 
rest of the province. 

The particular fact calling for com- 
ment is that, notwithstanding the 
growth of the province in population 
and material wealth, the recotd for 1924 
is ~*~ slightly in excess of what it was 
in 1918, and this may be taken as an 
evidence of the growing appreciation of 
the people in the direction of careful- 
ness and conservation. 


Lightning Rods Effective 
When Properly Installed 


As a result of the regulations of the 
Lightning Rod Act which became oper- 














ative in January, 1922, E. P. Heaton, fire | 


marshal for Ontario, reports that about 
five hundred agents have been licensed 
annually, and 15,035 protective systems 
have been installed for which the de- 
partment has received certificates. As 
the result there has been an improve- 
ment of 78 per cent. in the work done 





GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of particular inte 








EASTERN SECURITIES 


Company Limited 
a. J N.B. N.S. 
Teidcatew ent 
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by lightning rod agents in 1924 over DOMINION LIFE’S RECORD 


that of 1922, The highest average of The Dominion ‘Life reports that all 
efficiency in 1922 was 32 per cent., previous records as to can of as- 
whereas the highest average for 1924| surance written were broken in June 
installations increased to 69% per cent.| with a total of $2,288,000, being an in- 
Figures are given to show that a con-|crease of, 80 per cent. over the com- 
siderably larger percentage of the light-| pany’s former largest month. Applica- 
ning fires occurred where lightning rods|tions for new assurance for the first 
had been installed previous to the period | six months of 1925 totalled nearly $10,- 
in which the Lightning Rod Act became | 000,000 as compared with $15,000,000 for 
operative. the whole of 1924. 


F. E. MUTTON 


Business Economist 





Business 
Problems 
are 
Complex 





SEE the 


St. Lawrence 
on your trip to Europe 


Would you not value an i d- 
ent analysis of your _— 


—Sales Policies 
—Distribution Plans 
—Advertising Program 
—Manufacturing Problems 


Sailing from Montreal on one of 
the magnificent ships of the 
Cunard and _  dAnchor-Donaldson 
Canadian Services you have the 
opportunity to see the picturesque 
St. Lawrence River, with its 
wealth of historic interest and 
scenic beauty. 

The combination of 1,000 miles 
of river and less than 2,000 miles 
of ocean make the trip to Europe 
an ideal pleasure cruise. 

For particulars and sailing dates, 
ask your local steamship agent or 
write to 


I offer it at a nominal cost. 


Would you not value a true picture 
of your business by a Canadian 
with over 25 years’ successful 
business experience in Canada? 


Have travelled many foreign 

countries, including Australia and 

= Orient, studying distribution 
ans. 


aay of suggestions worth Montreal mea ; Quebec 
4 on o 
any thousands of to you St. John, N.B. Halifax 


Excellent credentials available. 


/ 


705 Federal Bldg. - Toronto 
Adelaide 8031 


ANCHOR 
ANCHOR-DONALDSON 




















CANADIAN NATIONAL RAILWAYS 
Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian National 
Railways Colonization and Development t, the extensive facilities of which 
are at the service of all requiring information concerning 

OPPORTUNITIES IN CANADA 

For the investment of capital in manufacturing, mining, lumbering, pulp and paper, 
water powers and other industries relating to the development and utilization of the 
natura! resources of the Dominion. 

ALSO OPPORTUNITIES FOR THE INDIVIDUAL IN FARMING AND 

‘ GENERAL BUSINESS ACTIVITIES. : 
The Canadian National Railways serve the nine Provinces of Canada between the 
Atlantic and Pacific Coasts, its principal cities and towns, and afford convenient access 
to vast undeveloped areas possessing unmeasured natura! resources—timber, minerals, 
fisheries, lands—that offer unequalled opportunities for human en 
Particular attention is given to business and professional openings in Western ae 
aw the unrivalled attraction of the mineral] fields adjacent to the Canadian N: 

ways. 
Write: Department of Colonization and Development, Canadian National Railways, for 
pamphlets and information. 
Minn. Winnipeg, Man. Edmenton, Alta. 

Union Station. Cor. Jasper and 100th Sta. 
Seattle, Wash. 









































Information 


HE Canadian Pacific Railway its Burean of Can- 
adian Information, will tarnish yeu with the Invest Tellabe 


“Ask the Canadian Pacific about Canada” is aot a mere 
advertising slogan. itt is an intimation ef service—without 
charge or obligation—that the information is available and 
will be promptly forthcoming to these whe desire it. 


Canadian Pacific Railway Company 
Department Colonization and Development. 
J. 8. DENNIS, 


Windsor Station, 
missioner. Montreal, Can. 


may leave Toronto via Canadian National 

Railways at 5.40 p.m., arriving in New 
York at the Pennsylvania Station, in the heart 
of the City, at 8.26 a.m., Standard Time, dining 
ear serving breakfast. Returning, the Toronto 
Express leaves New York at 6.20 p.m. with 
club car and arrives Toronto 8.53 a.m. A rock 
ballasted roadbed equipped with the heaviest 
type rail in use on any road, promises a night 
of rest and comfort. 


Tickets, reservations and information at City 
Ticket Office, Canadian National Railways, or 
Lehigh Valley Office, 18 King Street West, 
Toronto. Phone Elgin 2214, ‘ 


Lehigh Valley Railroad 


CThe Route of The Black Diamond 


"T smsy leave To via the Lehigh Valley, you 























































































































~ Announcement of Partnership: 





MR. JOHN C. FRASER 


and 


MR. RUSSELL G. DINGMAN 


have formed a partner- 
ship under the title of 


FRASER, DINGMAN & CO. 


to conduct a general business in 
Investment Securities. 


Offices have been opened at 
304 Bay Street, Toronto. 


Telepnones: Elpin 3405-6 


' 


July ist, 195. 







The Complete Executor 


Some men have the time to be executors. Some men have 
the ability. Some men have the willingness. here 
and there is one who has all three. But if you find him, how 
can you be sure that at the time of your death he will be the ~ 
same man he is now? 


The Canada Permanent Trust Company is the complete | 
executor. a its chief business. Fifty years — 
—_ now, it will be same able, faithful trustee that 

now. - a 

Why should you burden your friend or your wife with 
the unaccustomed task? Why should you risk your estate in 
inexperienced hands?—when this Company is equipped at — 
every point to serve those you love with wisdom and loy.«dty. 


For their protection, name as your Executor— 


Snaps Reman post © 


Manager, Ontario Branch = = A. BE. HESSIN 


- oe ae 















* 























































Maintaining | 
Through the Years | 


The Highest Standard of Excellence 


At the outset, Inglis Boilers were built to 
an ideal—dependable, efficient, highly-— 
economical performance. That they are 
still recognized as maintaining that high 
standard after 60 years of boiler manu- 
facturing and installation is ample rea- 
son for their established leadership. 

And this distinction is fully justified by — 
any one of the hundreds of Inglis boilers 
‘that are to-day demonstrating every 
phase of boiler efficiency and economy 
in‘ Canada’s leading power plants and in- 
stitutions. Only such boilers that com- 





































Batting for 6 bine general excellence of material, work- . 
ee manship and design with high-grade, low- 
Inglis H.R.T. cost operation could so successfully stand 
High Prewwre = that severest of tests—the test of actual 
aeediuoes service under all conditions. 


Our Consulting Bureau is at r service with- 
out obligation. They will gladly discuss and 
advise regarding your boiler requirements. 


The hn Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.@. 
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- MORE OF BUSINESS 
WITH THE INDIES 


Treaty Signed at Ottawa 
This Week Should Bring 
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8, Trinidad and British 
rill grant preferential rates 
dian , which means an 
in the preference from 50 
per cent. to 66 2-3 per cent., and the 
agreement also establishes various 
minimum specific preferences which, 
on the basis of the tariffs now in 
force, are in most cases more favor- 
able than even the 66 2-3 per cent. 
On most of the commodities in ques- 
tion Jamaica undertakes to increase 
her preference from 25 per cent. to 
50 cent. of the general tariff. 
tariff summary was issued by the 
Department of Finance comparing the 
resent and the proposed preferences 
n the four colonies already mentioned 
on the goods for which the new tariff 
advantages have been provided. The 
Canadian commodities appearing in 
this summary are: 

Flour, lard, butter, cheese, condens- 
ed milk, fish, apples, cement, boots 
and shoes, prepared cocoa, confection- 
ery, cordage, lumber and_ potatoes. 


Old Bonds Spring Up 
to Block Scarboro Deal 


Bondholders of Old Toronto Park Co., 
have halted the sale of Scarboro Beach 
Park by the liquidator of Toronto Rail- 
way. About 12 years ago Scarboro Se- 
curities bought the property, but 8 of 
the bondholders were not represented. 
The bondholders are now making a 
claim end will not accept $300 for their 
$1,000 bond. Provident Investment Co. 
has been negotiating purchase of the 
property, but the court has ruled that 
the bondholders have made a prima 
facie case of holding an interest, which 
poe the passing of title free of any 

en, 


An al made by the Fort Frances 
Pulp and Paper Co. in an action brought 
by the town of Fort ces for taxes 
has been dismissed by the First Divi- 
sional Court. 
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ES GETTING |Vancouver’s Visitors Are 


Making the City Wealthy 


In Race with Seattle for Commercial Pre-eminence in Pacific 
—Northwest Canada’s Evergreen Western Gateway 
City Has Great Advantages 


By FLOYD 8, CHALMERS. 


“VANCOUVER.—The other morn- 
eer tae 
cou rs) rangy 

oad Weaeneet and filled. 


British instinct 
ward about do 
an 
ing about uver and its wonders. 
They have talked so much about Van- 
couver to outsiders that they have 
come to worship religiously all the 
ories of their community. Selling 
Naneuuear to the world has become 
ties Golly ‘wath: Of each of the city er 
selling the wor 
cee eae themselves on their city. 


It’s a Golden Horn 


even San Fransisco ae the Can- 
adian Rockies and when ey land up 
in Vancouver and get a ——— of 
the town they stay a few days there. 
Vancouver is a junction point on the 
shortest route from Europe to the 
Orient and in that way too it gets 
its share of passers-through. And 
finally Vancouver is part of the Pa- 
cific Northwest. Thousands of dol- 
lars have been spent in the past few 
ears by the cities of the Pacific 

orthwest ari by the railways run- 
ning into the Facific Northwest to tell 
people all over the world about the 
wonderful climate of this country. 
Seattle, Spokane, Tacoma, Rainier 
National Park, Glacier National Park, 
Rocky. Mountain National Park, Van- 
couver Island and other beauty spots 
draw thousands and when they come 
to any of these places they usually 
come on to Vancouver. 


Got Business by Going After It 

Vancouver had all these advantages 
to start with. But Vancouver told 
folks about them and that is the real 
reason Vancouver now ranks the 
tourist business among its leading in- 
dustries. 

What will hap one wonders, to 
Vancouver indus and commer- 
cially when the city mes as ag- 
gressive in selling the industrial and 
trade advantages of the city as it has 
been in selling the natural beauties? 
Down in Seattle, for ins they 
have talked trade 
lines, raw materials, 
home markets and one thing 
other until industries of 


have located there. 
not done a great deal in an o 
ter ind 


go 
exploitation of economic advantages 


of} has fallen short of the possible mark. 


pent|I have been 


E 
g 
: 
; 
g 


att 
ci, 
reyetltetd 


work of this kind that I have run 
i - Something like 
8,000 copies of the booklet are being 
distributed this year through tourist 
information stands, hotels, shops and 
the mail. Merchants tell me that it 
has been very productive of business. 
The booklet is not an advertisement 
for any single store; it mentions no 
ut merely gives a general re- 
view of the type of exclusive mer- 
chandise obtainable in Vancouver. 
That booklet is only one of the 
many features of tourist work that is 
bringing thousands to Vancouver 
every year. 
Vancouver’s Fine Location 


Of course Vancouver is fortunately 
situated. It has all the things needed 
to attract visitors. It has a charm- 
ing climate, not too hot and not too 
cold. When the mercury climbs up 
to what would be a moderate summer 
temperature in Toronto or Montreal, 
Vancouver people get all excited and 
begin to complain about the terrible 
heat. It has scenery that staggers 
the imagination. There are trees as 
tall as sky scrapers, this being about 
the only standard of height available 
to Easterners. It has mountains with 
snow-capped ks just about on the 
city limits. It has deep, cavernous 
gulches, with turbulent streams that 
can be reached in an hour from any 
of the hotels. It has salt water bath- 
ing and fresh water bathing. It has 
fine residential areas. It has all the 
romance of a sea port and all the 
peace of a summer resort, 

The geographical location of Van- 
couver helps it, too, in getting visit- 
ors. It is the western terminus of 
both of Canada’s transcontinental 
railways. (Prince Rupert will object 
to this statement. Especially 
through the Canadian Pacific Rockies 
thousands of tourists and business 
people pow every summer. tee J go 
from Chicago to Seattle, Portland and 


various aspects. 


Seattle has not much more to offer 
than Vancouver, except as regards the 
market afforded by the lation 
within trading distance e city. 
Seattle and I have 
been in Vancouver and I have cast a 
hurried glance over both cities. 
Seattle has a fine harbor and excel- 
lent shipping facilities, but so has 
Vancouver. Seattle has a climate to 
attract the best class of workers, but 
so has Vancouver. Seattle is on fine 
rail and boat transportation routes, 
but its advantages in this do 
not begin to approach Vancouver's. 
Seattle is contiguous to immense nat- 
ural resources in wood, minerals, fruit, 
coal, fisheries, etc., but again Seattle’s 

are less than 


awful lot of talking and it has become 
a bit of a dream city to ple who 
have never been there, while to busi- 
ness men the city has a reputation 
as an expansive commercial centre. 
Seattle does measure up very well to 
its advance press notices. But if you 
have formed any appealing mental im- 

jon of the metropolis of Wash- 
ten state, do not let it carry you 
away with the idea that Seattle is 
the wonder city of the Pacific North- 
west. It is only one of them; the 
real wonder city is Vancouver. 


PUTTING MOVIES 
ON SOUND BASIS 


Now Recovering From _ the 
Crisis Brought About by Un- 
economical Methods 


NEW YORK.—A year ago moving pic- 
ture and allied stocks were selling at 
prices greatly below the present level, 
some stocks at about one-half of their 
present price. In the subsequent bull 
market they moved up very feebly and 
reluctantly, and in every technical re- 
action tended to lose whatever little 
color the general bull market had given 
them. In the pre-election reaction some 
of them were again at the bottom. The 
staggering blows dealt by that rising 
giant, the radio, to the victrola indus- 


try sent some graphophone securities. 


into complete oblivion, and it was feared 


that a similar future would overtake ID 


the moving-picture industry, writes A. 
Motelli in the Annalist. 

But the depression proved merely an 
incident in the life of the industry, and 
was quickly overcome. Buying of radios 
had Tittle affect on attendance at the 
theatres. With the general 
ment in business, movies showed rapid 
recuperation, partly due to the material 
improvement of the purchasing power 
of the grain territories, which on a per 
capita basis have the largest theatrical 
density—one theatre to some 4,000 in- 
habitants. Tax admissions last year 
were $77.7 millions, the highest on re- 
cord except for 1921; but the tax basis 
was differen. in that year. These taxes 
are for all theatrical attendances, photo- 
play theatres not being segregated; but 
they arc a fair general index of the 
volume of general theatrical and mov- 
ing picture entertainment purchased by 
Americans, 

The crisis through which the industry 
passed a couple of years ago was due 
less to any saturation in public demand 
than to internal causes—chiefly the un- 
economical methods of the industry in 
The waste in the in- 
dustry commonly known is eloquently 
reflected in the census figures, which 
for 1921 give the number of salaried 
clerks and officers as 4,400 against 6,300 
of wage earners, a ratio of 7 to 10; 
while salaries were estimated at $45 
million against wages at $27 millions, 
revealing an unusually heavy overhead 
due to the excessive salaries paid. In 
Califor_ia, where over 62 per cent. of 
the production is concentrated, the high 
salaries of the people connected with 
the industry and their standards and 
excesses of living have become pro- 


improve- 


verbial. These things are frequent con- 
comitants of young, growing and pros- 
perous industries in their earlier phases 
of development. While the implanting 
of sound business methods has by no 
means been completed, some progress 
along lines of economy and stabiliza- 
tion has been made in the last few 
years, under the compulsion of the old 
disciplinarian—competition. 


INSURANCE MEN 
WHO PASSED FOR 
DEGREE OF C. L. U. 


Examinations Which Indi- 
cate High Ethics of the 
Business 


Under authority of the Act incorpor- 
ating the Life Underwriters’ Associa- 
tion of Canada, passed by the Domin- 
ion of Canada on July 19, 1924, the 
following men, having fulfilled the 
requirements of the Association, have 
been granted the of Chartered 
Life Underwriter of Canada: 

BRITISH COLUMBIA 
Vancouver :—J. M. Aird; T. K. Aird; D. M. 
; Birmi ; W. H Col 
‘ Davis; H. Farrant; John 
is be Keenleyside ; H. W. 


+] the Company, in 


mentals of the business, the correct 
methods of saiesmanship and ethics 
were subjects dealt with in the examin- 
ation. 


The Hamilton Provident 
and Loan Corporation 


Dividend No. 108 


Notice is hereby given that a Divi- 
dend at the rate of TEN per cent. per 
annum, upon the Paid-Up Capital of 
this Corporation, has been declared 
for the half year ending June 80th, 
1925, payable on and after Wednes- 
day, the 2nd day of July next. 


The Transfer Books will be closed 
from the 15th to the 30th of June, 
inclusive. 


By Order of the Board, 
D. M. CAMERON, 
General Manager. 
Hamilton, June 2nd, 1925. 


The 


F Bell TelephoneCompany | 


of Canada 


Notice of Dividend 


A Dividend of Two per cent. (2%) has 
been declared payable at the Office of 
ontreal, on July 15th, 


*1 1925, to Shareholders of record at the 


tlose of business on June 23rd, 1925 
W. H. BLACK, 
Secretary-Treasurer. 


_| Montreal, June 3rd, 1925. 


ty ambton Golf 


Stock 


One share of Lambton Golf Club 
stock, Toronto, wanted at reasonable 
price. Send particulars to 


Box 100 
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Sr. 

BE. Reynolds; W. £&. Suther- 
; J. HL Teakle; J. Vivian; T. H. Whitaker. 
+—C. E. Bissell; D. M. Bissell; A. 


ojixs 


tf 


fio 


aa 


Sherbtocke:—G. J. Alexander; 
Clayton; T. J. Parkes; J. A. Vidal. 


-| of DOMINIO 


Sydney :— Earle; H. 
PF. MeNeil. 

The examination ‘leading to this de- 
gree was held on May 29th, when some 
two hundred and seventy candidates all 
over ‘Canada tried the examination. The 
use of the letters C.L.U. is restricted 
to members of the Life Underwriters 
Association who have qualified by 
length of service and by successfully 
completing the examination test, during 
such time as they retain their-connec- 
tion with the association. 

The examination was based on what 
was considered by the educational com- 
mittee, necessary knowledge for the 
average underwriter in order that he 
might efficiently serve his ¢lients. The 
provincial laws governing beneficiaries 
and the payment of claims, the funda- 


COUNTY OE YORK 
DEBENTURES FOR SALE 

Sealed tenders marked “Tender for 
Debentures” and addressed to the Treas- 
urer of the County of York, 57 Adelaide 
Street East, Toronto, will be received 
up to 10 o’clock a.m., Tuesday, July 21st, 
1925, for the purchase of $100,000.00 
5% serial bonds, maturing 1926 to 1945. 
Interest payable half-yearly. The high- 
est or any tender not necessarily ac- 
cepted. Schedule of maturities upon 


request. 
D. J. MACDONALD, 
Treasurer of the County of York. 


Investors 


.A very exceptional 
opportunity is offered. -_ 


dends assured. Apply 
Box 18, Financial 
Post, Toronto. 


FOR SALE 


5000 Barrel daily capacity oil refinery, 
modern in every detail with twenty 
seven oil wells making a daily average 
of six thousand barrels, high gravity 
oil. This plant has pipe line connec- 
tions with trans-continental line. Lo- 
cated in the Mid-Continent fields of 
Texas. Will sell together or separate. 
I am the principal. H. T. Chappell, 
Ranger, Texas, U.S.A. 


DOMINION TEXTILE COMPANY, 
Limited 


NOTICE OF DIVIDEND 


A Dividend of one and three-quarters 
per cent. (1%%) on the Preferred Stock 
TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending 30th June, 1925, payable 15th 
os to shareholders of record 30th 

une, 

By order of the Board, 

JAS. H. WEBB, 
Secretary-Treasurer. 


mn;} Montreal, May 28th, 1925. 


Belding - Corticelli 
Limited 
MONTREAL 


Dividend No. 4 

The Directors of Belding-Corticelli 
i istribution 
the earnings of the half year 
ended May 3ist, 1925, of 2% on the 
Common Stock of the Comper: pay- 
able August Ist to Shareholders of 

record July 15th, 1925. 


By order of the Board, 


J. P. KENNEDY, 
Acting Secretary. 


Belding - Corticelli. 
Limited 
MONTREAL 


Dividend No. 43 


Notice is hereby given that on the 
Preference Stock of this Company 
the Directors have declared a Divi- 
dend of 1% %, payable on the 15th of 
September to Shareholders of record 
at the close of business the 31st day 
of August, 1925. 


By order of the Board, 
J. P. KENNEDY, 
Acting Secre 





Election, There 
Fact 
Outlo 


“THE CROP 
Estimates Some‘ 


o ‘on Account of . 
. West, But Shoul 


Tenders for Det 


Tenders are here 
porment phe 
pality o e Township 
Ontario. to the amount of. 
THOUSAND DOLLARS, Ga 
guaranteed as to Principal and: 

These Debentures are 
the authority of By-law 
said Municipality of the % 

apleau, and are to run ff 
of Thirty years from the 4 
day of July, 1926, with inte 
attached, payable yearly at: 
five and a half per cent. » 
the said debentures are issu 
of not less than $100 each. Tem 
be received up to the 16th. 
1925, and are to be addr 
undersigned Clerk. The high 


tender not necessarily accep 
Dated at Chapleau this | 
July, 1925. 


Pd 


cd 


ae 


Tenders are hereby invil 
purchase of Debentures 
cipality of the Te 


| 


s 


i 


authority. of By-Law 7 of 

a ha di ae 

eau from (926, 
attached ) 6 


& 
8 


five and a half per cent. pe 
The said debentures are 

sums of not less than On 

Dollars ‘ 


Tenders will be 
addressed to the undersig 
highest or any tender no 
accepted. 

Dated at Chapleau 
July, 1925, j 

M. BRUD 


= 


_T. RB. SERRE," 


at 


SE 
ie 


oy 


= 


A Dividend of Three Per Cent. 
for the three months ending Sist J 
1925, being at the rate of lve 
Cent. (12) per annum, has been deel 

le on the Ist of August, 19% 
hareholders of record as at the 
of July, 1925. & 


By Order of the B 
: Ne MeLRO 
: General 


Toronto, June 24th. 1925, 


INTERNATIONAL F 
: COMPANY 


New York, June 24 


1 29, 1925, the Bo recto! 
declared a quarterly dividend 8 
one-half per cent. (1%%) on = 
ferred Stock and an initial 
dividend of one and juart 
cent. (1%%) on the 7% Preterm 
payable July 15th, 1925, to hom 
record of the re ve stocks 
close of business July 7th, D. 

Holders of the 6% Preferre 
surrendering their stock certifi 
or before July 7th, 1 either 
ers Trust Company, 14 Wall Stree 
York City, or to the First Nation 
of Boston, 67 Milk Street, Boston; 
for exchange for the 7% F 
Stock, together with the requis 
payment of $10.00 per share,” 
entitled to receive dividend pays 
15th on the 7% Prefe-red. Chee 
be mailed. Transfer books will a0 


OWEN SHEPHERD, Tis 


Abitibi Power & Paper” 
pany Limited 
Dividend Notice — a 
Notice is hereby given that & qua 
terly dividend of One He Bea I 
share has been declared on the Comm 
nae of” ee AMR ee & 
mpany m » payable Boi stay 
of July, 1925, to shareh of recor 
at the close of business ae F 
of July, 1925. 
By Order of the Board. — 
W. H. SMITH, F 
Sec 


Penmans Limite 


Dividend Notice 


v and bigg 
which plays into the | 
American industries wit 
er market, their op 
curtail] ionn ar 
costs and lower taxes. S 
tenn been able 

increaing e 
Financial Pout heard” re 


NOTICE is hereby given Mae) 
following Dividends have a? 
clared for the quarter ending'4 where. output ‘is 


July, 1925: a = 
: ; ys . ; 
On the Preferred Stock, one Sae canna last five 
one-half per cent. (1% %), payable no doubt Gece ee te 
e lst day of Augus narehoweens ” | in this direction. 
of record of the 2ist day of Julyy se) nie di be 
On the Common Stock, two per esa ATLANTIC SU 
(2%), payable on the 15th ¢ 7, oe Reports are that certai 
August to Shareholders of ~~ are going on in New Yor! 
the 6th day of August, 1925. Sencing ‘at ncettain sieht 
5 id t 
By Order of the Board. mews. aus ablit ta thew, Ye 


ficial is available. Sugar 
two points stronger thi: 


Secretary: a the common which has h: 


Montreal, Que. 


6th July, 1925. bet 


